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THE MONEY MARKET. 
A NuMBER of large movements of money have taken 
place during the week, in the shape of Government dis- 
bursements, replacement of Treasury Bills, and repay- 
ments to the Bank. As regards the latter, the resources 
of the market have not proved equal to meeting all the 
liabilities as they fell due, and a large indebtedness to 
the Bank still remains to be liquidated. The reserve, 
despite a little reduction this week, still amounts to 
nearly 24 millions, and it should be augmented further 
by the return of the holiday currency. The foreign 
exchanges, with the exception of Paris, are somewhat 
adverse, and all the gold arriving here is taken for 
the Continent. Although this demand does not 
threaten to develop into a serious drain, it is, at 
least, an incentive to caution, particularly as it 
is understood that large requirements may arrive 
shortly from the large number of new undertakings that 
are waiting to be launched should any favourable inci- 
dent occur, such as the termination of hostilities in 
South Africa, of a character to ensure for them a good 
reception. Rates have fallen to some extent, though the 
full ease which was anticipated has not yet been realised, 
as the bulk of the dividend money will not be released 
until to-day. The rate for best three months’ bills has 
firmed up a little recently owing to the difficulty of 
meeting all the demands upon the market, but is no 
better than 28 per cent., which is quite low enough in the 
circumstances. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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PROSPECTS OF THE SESSION. 
Easter, whether it comes early or late, commonly 
brings with it the same wonder how the Government 
propose to get through the business they have provided 
for Parliament. Supplementary Estimates and Votes 
on Account seem to take a larger and larger share of the 
first portion of the Session, and the growing talkative- 
ness of members is naturally greatest when they come 
fresh from the silence of the recess. 


finished. In the present year this description is more than 
usually true. When the Session opened only very sanguine 
people hoped to see any business except procedure 
got through by the end of March. ‘But many who were 
not specially sanguine did hope that by that time pro- 
cedure would be outof the way. As it is, the discussion 
has only begun, and unless Mr Balfour foregoes some of 
his most cherished proposals, it is not to come to an 
early end. Just before the holidays, two bills of the first 
rank were introduced, and next week we are to hear 
what fresh burdens the Chancellor of the Exchequer in- 
tends to impose upon us. Here are four subjects of 
great importance, the work on which has still to be done ; 
and, though four months seems a long time when looked 
forward to, it is not much when it comes to be distri- 
buted among procedure, two first-class measures, and a 
Budget. 

The Education Bill. It was brought in, to all 
appearance, as the result of a sudden decision, and the 
draftsman has seemingly been anxious rather to evade 
criticism than to conciliate it. To the expected objector 
he has in effect said, “ But you need not take the Bill 
unless you like it.” The author of the clause which 
allows the local authorities to adopt the Bill or not at 
their pleasure must have been chiefly to secure peace in 
the House of Commons. He must have known that he 
was only leaving the conflict to go on all over the 
country instead of confining it to Westminster. 
Possibly he prided himself on having by this ex- 
pedient kept the religious difficulty out of the 
debates. Whether he has done this or not, he has 
certainly made provision for its resurrection in every 
county and borough. The authority w'nich the Bill 
intends some day or other to be the local authority for 
education is left iree to say whether it will accept or 
reject its high destiny. Acceptance will mean that the 
maintenance of the voluntary schools - within its district 
will fall upon the rates. Rejection willl mean that the 
voluntary schools will get no help frora the rates. It is 
evident that this brings up the religious difficulty in its 
most acute form. The Council of every county or 
borough or urban district will be as ked—Will you pay 
the voluntary schools out ofthe rates? This will not bea 
fair way of putting the question, forit.will take no account 
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of the fact that the use of the buildings in which the 
| education of the children is carried is given to the rate- 
| payers without charge. But however unfair it may be, 
it is the way in which the question will be stated, and 
in answering it, all the supporters of voluntary schools 

will be ranged on one side, and all the opponents of 
voluntary schools on the other. Here surely is the 
promise of as pretty a see as ever the hero of an 
Irish faction fight could desire. In every county, in 
every borough, in every urban district, the local authority 
willbe implored on one side to save the ratepayer’s pocket 
by keeping voluntary schools going, and thus avoiding 
the necessity of replacing them as they become extinct, 
'or the ratepayer’s conscience by protecting him against 
| the outrage of having to pay for the support of religious 
teaching which he dislikes. This is the blessing which 
the House of Commons is asked to scatter broadcast 
over the country. In order to save itself the trouble of 
'determining whether it likes the Bill or not, it is to 
| hand over this legacy of strife to the whole of England. 
This is the great blot on the Bill. It is the Bill ofa 
Government which knows its own mind, but is afraid to 
impose that mind upon Parliament. 

The defects of that part of the Bill which deals with 
secondary education are not so patent. But we are 
disposed, though not without hesitation, to hold that too 
| much freedom is left to the local authorities. Secondary 





Every year, there- | education is very much less understood than elementary 
fore, sees the period before Easter becoming more and | education. We have very little knowledge of its methods 
more an epoch of origins. Much is begun and little is | or of their application. 


It would seem to follow from 
this that more central control is needed in the case of 
secondary education than in the case of elementary 
education. As regards the latter, two generations 
have grown up under the codes, and there is a 
general understanding as to the sabjects to be taught 
and the methods of teaching. Even if the Board 
of Education did not exist it is not likely that 
the curriculum of elementary schools would greatly 
suffer. But there is no such general understanding, 
as regards secondary schools. In many cases they will 
have to be created, and created by authorities which 
have no very clear notion either as to the purpose which 
they are to serve, or the subjects which are to be taught 
in them. To many people secondary education stands 
for the catching a boy when he leaves the elementary 
school and giving him a smattering of the trade he is 
going to follow, or, if not that, then of some other. If 
this is all that an educational authority understands 
by it, the money spent on secondary education will 
be wasted. The question that confronts us, therefore, 
is this: Is it better to place the local authorities 
under the control of a central authority which shall 
settle the curriculum of every secondary school, thus 
giving the local authority little else to do than to find 
the money, or to leave the local authorities their indepen- 
dence, in the hope that they will eventually learn by 
their own mistakes? We admit that this is not an easy 
question to answer. If we are to get any real good out 


of an authority, it must be trusted to do its work in its 
own way. 


authority of model schemes of education, which shall 
be binding on the local authority where they have not 
framed schemes of their own. One provision of the 
Bill, however, should certainly be omitted. At present 
these borough and urban councils have the power to 
aid education ‘‘other than elementary” by raising and 
spending a rate of one penny, and under the Bill they 
will exercise this power concurrently with the power of 
the County Council, to raise and spend a rate of two- 
pence for the same object. We cannot imagine @ more 
ingenious device for ensuring that at least one-third of 
the money devoted to secondary education shall be 
spent to little or no purpose. 

It will be seen that the Education Bill affords 
abundant occasion for Parliamentary debate, and the 
same thing may be said of the Irish Land Bill. It 18 & 
measure of great and probably unavoidable complication, 


and, like most measures of the sort, it promises to offend 
the Irish landlords without greatly pleasing the Irish 
— 






If it cannot be trusted thus far, what is the || 
use of bringing it into existence? Possibly a way out of || 
the dilemma may be found in the issue by the central || 
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disease of the Irish land system has come 
Nee » which nothing but purchase offers a com- 
slate remedy, while it is by no means certain that 
ase would not set up other diseases hardly less | 
F ficult to treat. Where the landlord is willing to sell, 
| the Government are prepared to disregard this objection, 
| put they are not willing to force him to sell except 
‘an g very much surer prospect of ultimate benefit 
lio Ireland than is at present visible. The success 
of the Bill, therefore, supposing it to become law, 
‘gill depend on the extent to which it tempts landlords | 
to sell who have hitherto declined to do so, and there 
will be much room for discussion in Parliament whether 
this condition is satisfied. It is a further difficulty in 
‘ithe way of the Bill, and, indeed, of the general good 
| government of Ireland, that Mr. Wyndham, who has 
\the conduct of the Irish measures in the House of 
Commons, and is the executive officer directly respon- 
sible to Parliament, has not a seat in the Cabinet. 
| Prime Ministers have an inalienable right to choose 
| their own immediate colleagues, but to the public there 
| seems no adequate reason why the Lord Lieutenant 
should be in the Cabinet and the Chief Secretary 
'| out of it. 
| If these two measures stood alone, the House of 
| Commons would be amply provided with employment 
| from April to August, When we add to them the 
|| greater part of the new rules of procedure, the finance 
oom Be of the year, the discussions that may possibly 
arise out of the negotiations for peace, and a fair 
quantity of routine business—under which head it is 
rash perhaps to include the London Water bill—it is 
dificult not to speculate in which direction the lighten- 
ing of the legislative cargo may first be looked for. 
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| THE DEATH OF MR RHODES. 


Ir is quite in the fitness of things that the passing away 
of Mr Cecil Rhodes in the prime of his manhood should 
have evoked feelings of sincere sympathy and regret 
from his countrymen wherever gathered together, for he 
was undoubtedly one of the most striking figures in the 
'| modern history of the British nation. Whatever judg- 
|| ments the candid historian of the future may pass upon 
|| the character and the achievements of Mr Rhodes, 
| there can be no question as to the loftiness of the 
ideals to the accomplishment of which he worked 
with untiring energy and unswerving fidelity. His 
life is indeed an extraordinary record of what may 
| be effected by strenuous effort and unflagging persistency 
| in & comparatively brief span, for it is not to be for- 
| gotten that at the time of his death Mr Rhodes had not 
‘completed his forty-ninth year. Sent to South Africa in | 
‘search of health late in 1870, in less than a couple of 

| years he had succeeded in practically assuring his finan- | 


| 
| 


| 








'cial prospects, and while most lads of his age would 
have been immersed in cricket or football, he was 
dreaming of the great capabilities for British develop- 
| ment of the vast areas stretching northwards from the 
| Orange and Vaal Rivers. Later on, having meanwhile 
| tesumed his studies at Oxford, he returned to his 
| adopted country, with the sentence from a great chest 
|| Specialist that he had not six months to live. But the 
|| Specialist proved wrong, and those who met Mr 
| Shodes in recent years found it difficult to imagine 
|that a man of such splendid physique could have 
had a delicate youth. The capacity for business ex- 
hibited by Mr Rhodes in his teens was still more 
|Strikingly shown in his successiul amalgamation of 
| & large group of diamond mines in and about Kim- 
| Derley, which, as separate competing undertakings, had 
| ‘ac & precarious and, for the most part, unprofitable 
| &xistence. The original plan of fusion was formed in 1874, 
| but it was not until more than ten years later that the 
| Scheme was finally carried through, the great difficulty 
| Saving arisen in consequence of Mr Rhodes’ insistance 
| that the trust deed of the new company should contain 
& clause giving him power to use a portion of the De 
rs profits in certain circumstances, for the carrying 
of his Imperialist ideas of acquiring the then 
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unoccupied regions to the North. The late Mr. 
‘‘ Barney” Barnato, who was the chief opponent of the 
clause, subsequently said that no other man could have 
induced him to join the amalgamation, ‘‘ but,’ he said, 


| ‘‘ Rhodes has an extraordinary ascendancy over men, 


and he got one to do almost anything he liked.” 

The experience of Mr Barnato was akin to that of the 
great majority of business men and politicians with 
whom Mr Rhodes came in contact. There was a kind 
of magnetic attractiveness about the late statesman- 
financier which usually broke down all preconceived 
ideas and adverse programmes and allowed him to have 
his way, whether in the Cape Parliament or at com- 
pany meetings in South Africa cr in London. Lacking, 
and probably scorning, any claim to be regarded as an 
orator, he was an able and fluent speaker of .the 
rough-and-ready, colloquial type, and seldom failed 
to carry conviction to the minds of his hearers. 
Fresh from his success in the diamond fields, Mr 
Rhodes turned his attention to the gold discoveries 
of the Transvaal, and as one of the managing directors 
of the Consolidated Gold Fields Company, assisted 
largely in the establishment and development of the new 
industry, with advantage to the investors concerned and 
with even greater relative advantage to himself. While 
still a young man, Mr Rhodes amassed an enormous 
fortune; but he was by no means a money-grubber. A 
man of simple tastes, his personal expenditure was 
never upon anything but a relatively small scale, and 
there is little doubis that he valued wealth simply 
as @ means to the accomplishment of his Empire- 
expanding ideals. Unfortunately, it is also as little 
doubtful that in striving after that goal he used his 
money in a manner which did not always commend 
itself to the more sensitive and scrupulous of his con- 
temporaries, who were not prepared to subscribe to the 
dictum that the end justifies the means. It is not easy, 
for instance, to see why the De Beers Company should 
have been made to contribute a sum of £500,000 towards 
the acquisition of Mashonaland and Matabeleland by 
the enterprise with which the name of Mr Rhodes will 
ever be remembered—the British South Africa Com- 
pany. But that was the dream of Mr Rhodes’s early 
years, and it was literally fulfilled by the granting of 
the Royal Charter in October, 1889. The territories 
covered by the Charter are almost as great in extent 
as British India, and it is not surprising that before 
the Charter was granted there had been a long and 
extremely interesting contest between Mr Kruger and 
Mr Rhodes for what was described as ‘‘ the key of 
South Africa.” It is a great mistake, however, to 
speak as if Mr Rhodes had enriched the Empire by 
annexing to it the country which bears his name, for 
it is not to be forgotten that before the Charter 
was granted that had been officially recognised as 
being within the sphere of British influence, and 
also that the British High Commissioner at the 
Cape had obtained from Lobengula ‘‘a treaty pro- 
mising that the first offer of a civilised protectorate 
of his country, if he should ever desire one, should be 
made to Great Britain.” The treaty was signed in 
1888, and it was subsequent to this that Mr Rhodes, 
with Messrs Rudd and Beit, obtained from Lobengula 
a concession of mineral and other rights. In point of 
fact, therefore, it was the Charter which handed the 
territories over to the Rhodesian administration, and 
not Mr Rhodes who handed them over to the British 
Government. 

While saying this we have, of course, no wish to 
detract from the great services which Mr Rhodes has 
rendered to South Africa and indirectly to the Empire 
as a whole. Largely through his influence and his 
exertions, railroads have been constructed extending to 
well over a thousand miles ; his pet project of a telegraph 
service from the Cape to Cairo is being rapidly pro- 
ceeded with, and the industrial development of Rhodesia 
has shown a fair amount of progress in spite of native 
risings, rinderpest, the South African campaign, and 
other delaying incidents. Mr Rhodes is reported to 
have said when the end was approaching that little had 
been done, and much remained to do, but asa matter of 
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fact a great deal has been accomplished, and with drastic 
changes in the regulations of the Chartered Company, 
notably in the matter of the payment of 50 per cent. 
of the “ vendors’ scrip " as purchase consideration, there 
is reason to assume thnt as a mining country Rhodesia 
will yet give a good sccount of itself. In his several 
capacities as industrial pioneer, politician, and financial 
magnate, Mr Rhodes undoubtedly made many enemies, 
but that is equally true of most men of marked indi- 
viduality who have been possessed of great ambitions. 
The number of his friends, however, very greatly 
exceeded that of his enemies, and among those who were 
closely associated with him he was regarded as worthy 
of unstinted admiration and respect. In such a busy 
life it was inevitable that many mistakes, and some of 
them of a grave charscter, should have been made, and 
it has not infrequently been our lot to take profounc 
exception to many of his actions both in politics 
and finance. But when the achievements of Mr 
Rhodes come to be fairly summed up it will be found, 
we believe, that the mistakes of his career have been 
far outweighed by the great things he has really 
accomplished. At any time the loss of such a 
man would be regrettable; but it is especially so at 
the present time, for although since the period of the 
Jameson Raid, his complicity in which was his 
most extraordinary blunder, Mr Rhodes has been 
extremely unpopular with the Transvaal burghers, he 
thoroughly understood the Afrikander character, and it 
is thought probable by many persons well qualified to 
judge that the burghers still admired the late statesman- 
financier, and would have been considerably influenced 
by him in determining to acquiesce in the altered con- 
ditions which the campaign has rendered inevitable. 








SOUTH AFRICAN MINES.—III. 
(BY OUR SPECIAL MINING COMMISSIONER.) 


Sourn Arrica and its mines are now known to the 
whole world. It is the universal opinion that after the 
war there will be an outburst of prosperity almost un- 
paralleled in the opening of new countries, and it is 
believed that the old mines will be worked more cheaply, 
and that hundreds of new mines and many new mining 
districts carrying payable ore will be at once brought to 
light. Then, too, the position of the money market is 
good; there is a great deal of spare capital lying idle, 
which has been expressly kept idle with this South 
African boom in view. 

Of course, the most of these beliefs are not warranted 
by facts. The people who believe all this most fervently 
know nothing whatever of South Africa. The belief in 
a big reduction in mining costs from now onwards is 
much exaggerated, and the widespread belief about there 
being many new payable mines and mining districts is 
wrong altogether. 

But, after all, people are right in the main fact. 
There is going to be a great boom, and there is plenty of 
money available to set it going. In a sense, too, there 
will be a great burst of prosperity—other than mining— 
in South Africa. This may not last more than a year or 
two, because into that period the company promoter will 
cram an amount of development that South Africa will 
take twenty years to absorb naturally. South Africa for 
years past, with a white population of well under a 
million, has not been able to produce its own food 
supply. There is room, therefore, for expansion under 
this head, and for irrigation, and the building of more 
railways. But this is not the sort of venture the English 
investor is looking for. He wants a mine, and the 
company promoter is determined that he shall have it. 

Let me say once more that, with the exception of half- 
a-dozen small patches of payable ground, the outside 
districts of the Transvaal are no good. As such I name 
Heidelberg, Klerksdorp, Potchefstroom, and the Orange 
River border, De Kaap and the Kantoor, Lydenburg, the 
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Murchison Range, the Kleinhetaba, and all the Low 
Country, Zoutpansberg, Waterberg and Malmani, Otto's 
Hoop, and Lichtenburg. 

In the meantime, all sorts of news will be circulated 
about these mines—of promising discoveries, low work. 
ing costs, and rich borehole results. The shares soon to 


{ 
Ht} 


| 


be issued will come out at a premium, and go higher | 


and higher ; the papers will become more laudatory, and 
the buying more furious. And then, in two years or go 
the bubble will have burst, and many people will fall 
with a heavy thud. Of course. all is not bad in the Trans. 
vaal. Most of the best gold mines in the world are 
there ; but they are at the Rand, and we have not come 
to that yet. Even at current prices I consider a number 
of Rand shares to be genuinely worth buying, and in 


a great gulf is fixed. Of the hundreds of mines floated 
at one time or another in these districts, I will now deal 
with all that are worth taking any notice of. They 
barely equal one per cent. of the total flotations. 

The best patch of banket outside the Rand is that 
found in the Nigel mine. The Nigel Company owns a 
big farm on which it recsives a substantial income from 
claim licenses, and its mine area is large. The property 
is 30 miles from Johannesburg, and its banket reef is on 
the other side of the Rand basin. The reef is narrow, 
less than a foot thick, but is richer than the Rand 
banket, and the payable patches cover a large area, 
There is a lot of ore developed, and when work starts 
again large profits are quite assured for years to come. 
The Nigel Deep has opened out payable ore on the dip, 
which practically proves the ore lying between the 
present workings of the Nigel andits boundary. I think 
to-day Nigel shares are one of the best speculative 
investments in the Transvaal; their value may be placed 
at over £4, 

The Nigel Deep works the continuation of the good 
ore found in the Nigel, but at this depth the value is 
irregular, and the mine has had trouble with disturbed | 
ground. The Nigel Deep may turn into a good mine, | 
but can never do much because of its heavy capital. The 
shares, as a speculation, would go up in a boom, but the | 
condition of the mine would not justify this. 

The Nigel chutes may still further continue down | 
into the Nigel Central Deep, which is the deep levelof | 
Nigel Deep, but the value of the ore here is problemati- 
cal. This company has a big debt, and will have first | 
of all to be reconstructed. Two shafts are partly sunk | 
on this ground. Of the many mines in the Heidelberg 
district Nigel and Nigel Deep are the only ones that 
carry payable ore. 
This has been a great property, but, I think, it is now 
nearly worked out. The bottom levels carry little pay- 
able ore, and the future of the mine seems to be in | 
masses of low-grade ore showing round about the eighth, 
ninth, and tenth levels. This, I suppose, may last for 
some years, but won’t yield much profit. 

Barrett's Mine, at the Kantoor, will never be an | 
important producer. It earns small profits, under 
careful management, but is not really worth notice. 

At Lydenburg are Glynn's and the Transvaal Mining 
Estates. I feel sure that the best ore is already gone 
from each of these mines, and that they are quite over- 
valued at present prices. These mines are not worked 
out, of course, but they are not worth buying into. 

At Klerksdorp, before the war, no mine was working | 
at a profit, and despite the hundreds of banket reefs 
here, I can fix on no patch of ground that I think is 
sure to be payable under the changed conditions. There 
are quite a number of mines that could be so developed 
as to yield payable ore for a year or so, and perhaps 
earn one small dividend, but I know of none that will 
turn into a really payable property. The public is going 
to lose very heavily over Klerksdorp. 

There is one mine here—the Niekerk—which I am 
assured positively is turning out well. I should like to 
see this mine become a success. If it is as good as the 
directors believe it to be, why do they not get a report 
on it from an engineer of high standing? That is the 
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best advertisement it could have. ] 
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due course will describe them. 
But between the Rand and the other mining districts || 


At De Kaap there is the Sheba mine. || 
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| This short list of mines is all that the outside districts, 


— 


f active development and the flotation 
ee oak Ty companies, have now to show. I think 
. oa made myself clear about these districts. My 
ie ning is this: Let the speculator who wants to take 
oe :n the coming boom confine himself to the Rand. 
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AUSTRALIAN BANKING RESULTS. 


Tue process of recovery from the breakdown of 1893 in 
‘the Australian colonies has been very slow, in conse- 
'| quence of the severe droughts, which have affected 
| enormous areas in recent years. The rainfall in many 
|| districts is even yet insufficient to meet all requirements, 
'| and an immense reduction has occurred in the number 
| of sheep and cattle sustained on the produce of the 
} Tar bebe accounts indicate, however, that solid 
| progress is being made, gradual though it be. About 
‘| this time last year we endeavoured to show to what 
'| extent these institutions had recovered from the shock 
to their credit sustained from the suspensions of 
'\nine years ago. We showed then that in the year 
'|1896 the banks, with one exception, had barely 
‘| earned enough to pay their expenses, and the share- 
‘| holders, who were in most cases being called upon to 
} pay heavy demands in connection with the liability on 
|| their shares, appeared to have but little prospect of com- 
|| pensation from future dividends. Since then, however, 
'| the profits of the banks have been in gradually increas- 
| ing ratio to the capital employed, and the accounts for 
|! the last half-year, many of which have recently come to 
'| hand, show that the improvement has been well main- 
| tained. The three banks whose shares are officially 
| quoted in London, from the confidence they command 
‘| here as well as in the colonies, no doubt possess a con- 
|| siderable advantage over competitors who did not come 
| out of the crisis £0 well, and the result is shown in their 
profit-earning capacity, these three institutions earning 


' more than seven others, whose results are tabulated 


| below :— 


| 
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j | SES - —— 
| 1901. 1900. 1899. 
) .¢ mae 
| Bank. 74s i‘ Ses i - 
\| Net (22958 Net @o5 Net 9 
I Profit. = = = Profit. = C= Profit. = 
la Aas a 
ij Qu 2. 
Re a ee £ £ 4 
|| Bank of Australasia . | 140,077 10 151,466 10 119,870 8 
Bank of New South} 

alee 1 « fsucasuaoas 104,647; 10 100463 10 89,544 9 

|| Uaion Bank of Australia| 95,681 8 79,825 7 48514 6 
|340,405 .. . 331,754) .. | 257,928 


ee x aes 
Australian Joint-Stock| 3,584 nil 2,547' nil 2,912) nil 
Bank of Victoria ....| 33,136 5 30,178 2 27,906 nil 
|| Commercial of Sydney| 74,138 10 51,510 10 45,251 9 
| Commrel. of Australia} 72,450 nil 65,153 nil | 65,351 nil 
English, Scottish, and : 
Australian ........ |*55,800 34 *38,465 24 *15,411 nil 
National of Australasia} 35,863 34 27,064 3 19,246 nil 
Queensland —n 28,745 nil 27,447 nil 27,541 nil 








| 303,716 242,364 203.418 


* For year ending June 30th. 


By comparison with the last half-year of 1899, the 
banks in the first group show an increase of £82,477, 
equal to nearly 32 per cent. in net profits, while in the 
/Second group the profits have increased in two years 
from £203,418 to £305,716, thus showing an increase of 
£100,298, equal to 49 per cent. 

_ Improved earning capacity is not always a proof of 
‘Increased stability, and this has become painfully 
evident in the case of the Commercial Bank of Australia, 
which, although its profits have risen from £41,336 in 
the last half of 1896 to £72,450 for the six months ending 
December last, has had to write off from its ordinary 
capital, as described in our issue of March lst, practically 
the whole of the calls paid since 1893. This arises from 
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the fact that the losses made at that time had not been 
sufficiently provided for by the previous schemes of | 
arrangement. 
The Australian Joint-Stock Bank also has to pay 
away so much of its profits in interest on fixed deposits | 
that there is scarcely anything left. The amount re- 
quired in the half-year ending December 31st for that | 
purpose was no less than £85,668, and as the total 
profit was £90,253, the sum at disposal was only £3,584. 
The bank is, however, gradually getting rid of this | 
burden, the chairman, at the meeting on January | 
24th, referring to the question as follows: “Since the | 
close of the half-year we have paid another instal- | 
ment of ‘A’ deposits (£253,916), and a further | 
liability of £62,495 on ‘B’ deposits has been dis- 
charged. This repayment of ‘A’ deposits makes a | 
total of 10s in the £ paid off the original sum, the | 
balance now remaining being only £761,749. We have 


| 
| 
lf 
since May, 1897, discharged liabilities in tha shape of 
‘A’ and ‘B’ fixed deposits amounting to £1,400,017.” || 
| 
| 
| 


The small balances of profits have also enabled the bank 
to accumulate a “new reserve fund” of £52,000, and | 
the unallotted profits carried forward amount to £20,660. | 
These are, it must be admitted. very small reserves | 
against total liabilities of £8,141,773, and the chief hope | 
for the shareholders must rest on the bank’s ability to | 
continue paying off the interest-bearing deposits. 


The Queensland National is in a somewhat similar |/ 


position, but the prospects of its shareholders are even | 


more remote, since it has £3,116,621 of interminable || 


fixed deposits, and five series of repayments to the | 


Government each amounting to about £275,000, the first || 


of which falls due in 1917. 


As regards the other banks included in our table, the || 
Commercial Banking Company of Sydney occupies a || 
very strong position with its standing reserve fund of || 


£1,010,000, and in normal circumstances its 10 per cent. 


dividend seems pretty well assured. In the remaining | 
cases the position is gradually improving, and should a || 


series of favourable seasons occur in Australia—and 


such a series is certainly due—there would seem to be a |! 
fair prospect of their regaining something like their || 


former position. 

Except the first three the shares of these banks are 
only quoted locally, but the following comparison of 
prices now and a year ago may be of interest :— 

















Share. At Present. \ Year Ago. 
Bank. Nomi Paid Lia Price, | Yield. | Price. | Yield. 
na!. | up. bility. 
—E sd £s 4 
Bank of Australasia ..... 40 40 © 179 005 1 37% 005 1 3 
Bank of New 8S. Wales... 20 20 20 4210 0 413 1210 04 9 6 
Union Bank of Australia 75 25 £0 3810 0411 C8 0 0412 0 
Australian Joint-Stock . 10 74 2 0 2 & hs 01 3 wae 
Bank of Victoria ....... 10 5 5 218 Q5 4.0217 6&5 43 
Commercial of Sydney.. 124 124 12 3110 0319 231 900409 
Commercial of Australia 10 6 41:05 0 wxnil nil nil 
Do Pref. ..:.. ‘ 10 10 © 13518 6615 O04 9 Of 
English, Scottish, 1d ! 
Australian ........-; 23 123 mig 5070045077 O 
National of Australasia .. 8 7 1 $10 6700:'38 7 O16 S&S & 
Queensland National ... 8 6 21:04 0 iil QO 6 & nil 


Reserved liability. 


Our Melbourne correspondent in his letter published 


below comments upon the latest banking statistics of | 


the various States of Australasia. 


THE AUSTRALASIAN BANKING RETURNS. 
(FLOM OUK OWN CORRESPONDENT.) 
Mexsourne, February 26, 1902. 


THE publication of the last of the statutory banking 


returns for the three months ended December 3lst of | 


the Australian States and New Ze2aland has been com- 
pleted within the last few days. The returns consist, it 
may be explained, of the averages under certain pre- 
scribed headings of the actual amounts on the thirteen 
Mondays of the quarter, and, as averages, they are 
wanting in value to a slight extent. The movements in 
deposits and advances for the quarter are rather larger, 
the former item showing an increase of £1,026,039, and | 
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the latter an increase of £1,232,748. The movements 
for 1961, as compared with these for 1900, are of much 
interest. The totals under the four chief headings are 


as follows :— 


December December December 


(Juarter, ()uarter, (Juarter, 
1901. 1900. 1899. 


£ £ £ 
Deposits .......020---- 105,415,153 .. 103,960,251 .. 100,472,245 


Advances (loans, dis- “ 
counts, & ce necco ek 110,500,101 .. 107,158,502 .. 104,823,874 


Notes in circulation.... 4,760,380 .. 4 642,162 .. 4,598,091 
Coin and bullicn ...... 22,801,415 . 23,208,621 .. 21,870,402 


While in 1900 deposits increased by £3,488,008, advances 


But in 1901 the increase in deposits was only £1,454,902, 
while the increase in advances was £3,341,599, banking 
resourees being diminished by nearly £1,900,000. 

The considerable increase in. deposits in 1900 was 
occasioned chiefly by the boom in wool which occurred 
in the closing months of 1899, the high prices greatly 
augmenting the returns to the growers. Government 
local borrowings, which affect the vol ume of deposits, 
were also rather light. But in 1901 the return to the 
low prices for wool, tie falling off in the gold yield in 


the eastern half of Australia, and the decline in metals, 
all militated against accumulation at the same rate as 


year, Inthe aggregate, the Governments took a large 
amount off the markets, and a good deal of the money 
so obtained had really to ba remitted to pay for material, 
&c. The year was, further, one of extravagant expen- 
diture, owing in part to the Royal visit and the Common- 
wealth celebrations. 


a pretty good time as regards volume, while better over- 
draft and discount rates and lessened competition in 
exchange rates have helped to improve profits. 

A view of the movements in deposits and advances in 


posal of the banks were augmented by over £1,100,000. 
1 

| 

each State is furnished by the following table :— 

i 


i} y 

i DEposits. 

i Dec. Quarter, Dec. Quarter, Increase 
1] 1901. 1899. (Two years). 
tj £ £ £ 

i] New South Wales.... 32,565,730 .. 30,721,521 .. 1,844,209 
(ee ae 29,679,087 .. 29,110,095 .. 568,992 
1} South Australia...... 5.903.921 .. 5,830,665 .. 73,256 
|} Queensland ........ 13,677,069 .. 13,097,636 .. 579,433 

|} Western Australia .. 4,555,765 .. 4,173,125 .. 382,640 

1] Tasmania ........06 cy409,100 .. 3,105,565 .. 103,587 

|| New Zealand........ 15,824,431 .. 14,433,638 .. 1,390,793 
ADV ANCES, 

: Dec. Quarter, Dec. Quarter, Ine. or Dec. 
1901. 1899. (Two Years). 
£ £ £ 

} New South Wales 40,260,424 .. 37,587,716 . e + 2,672,708 
1 VinbOCte oo. ss5- 51,265,826 .. 30,143,322 .. + 1,120,504 

ij South Australia .. 4,379,070 .. 4,493,929 .. 144,859 
1 Queensland ...... 15,678,223 .. 13,364,702 .. + 313,521 
‘| Western Australia 3,244,186 .. 2,694,922 .. + 549.264 
|| Tasmania ........ 2,404,528 .. 2,353,676 .. 50,852 
i| New Zealand 15,269,844 14,185,607 + 1,084,237 
| The movements in deposits and advances have been 
|| largest in New South Wales, New Zealand coming next. 
|| The growth of deposits in Victoria has been affected by 
|| the borrowings of other Governments in Melbourne, the 
|| money obtained being transferred to other places. 


Towards the close of 1901, in consequence of the 
protracted drought, there was more leaning upon the 
banks than usual. Many accounts have to be carried 
on until next season before any reductions can be 
effected. The question may suggest itself, are the banks 
\| beginning to over-advance again? ‘Lhe reply must in 
| fairness be, they are not. But in face of the growing 
} competition of Argentina with Australia, it may yet 
i 


prove to be the case that land is again too dear in 
Australia, an inference being that the margin in granting 
} loans on the security should be large. 
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increased by £2,344,628, and the resources at the dis- | 


in 1900, notwithstanding that the proceeds of shipments | 
of breadstuffs were the largest ever recorded for one | 


If the two vears be taken together it will be found that | 
the increase in deposits is £4,942,910, and the increase | 
in advances £5,676,227. The banks have therefore had | 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Burnos Ayres, February 28. 
CUSTOMS VALUATIONS, 


Tue burning topic of the day in commercial and 
industrial circles here is the revision of the Customs 
Valuation Tariff by a special committee named by the 
Finance Minister, and which has just completed its 
labours. Every year almost for the past decade, or 
longer, a nominal revision of this tariff has taken place: 
but, due to the influence of the Protectionist party, or 
rather that of its leaders, which may be said to have 
received a mortal wound in the failure of the unification 
scheme, the result of those revisions was invariably 
an increase in the duties on imported goods, to favour 
the numerous ephemeral industries that have been 
spoon-fed into a sickly existence, to the great detriment 
of the consuming classes, with the consequent increased 
cost of living, and stagnation, if not decrease in the 
main source of public revenue, the Customs dues. On 
taking office as successor to Sefor Berduc, Dr. Avel- 
laneda saw that the evil had reached its height, and 
proceeded to grapple with it, soundly believing that 
lowered Customs duties are bound to increase the 
revenue ; and he has commenced by a genuine revision 
of the Valuation Tariff, preparatory, I am credibly 
informed, to other and radical changes in the general 
Customs lawa, which he will propose to Congress this 
year. The changes in the tariff recommended by the 
Special Committee are by no means violent, nor are 
they all in the direction of lower duties, the imposts on 
| several articles being increased. The Finance Minister's 
object is that for the future the real cost of all imported 
goods must be the basis on which they shall pay duties, 
and not the fictitious and excessive first cost hitherto 
placed on them, and by means of which articles subject 
to, say, 20 per cent. duty ad valorem, have been paying 
50 per cent., and so on with other goods up to the out- 
rageous impost of 300, and even 400 per cant. Not con- 
'tent with the excessive dues themselves, the Protec- 
tionists found another garotte and thumbscrew for their 
competitors in the foreign import trade in the Valuation 
Tariff ; and now they have ended by killing the goose 
that laid the golden eggs for them ; and very big geese 
the Argentine public have proved themselves to be in 
allowing such a nefarious and disastrous system to grow 
up and flourish for a time amongst them, with thefurther | 
|aggravation of the dishonourable monetary legis- 
|lation to which the main part of the present in- 
| dustrial crisis and commercial palsy is, indubitably, | 
}due. The time allowed for presenting objections | 
|to the revised tariff expires to-day, and, in addi- 
tion to those already sent in by sundry of the pro- | 
| tected industries, a round dozen more were lodged this 
| afternoon. Vain efforts were made to induce the Finance | 
| Minister to grant an extension of time for sending in ob- 
| jections, but His Excellency was immovable. Meanwhile, 
| all the newspapers of any influence are in favour of the 
| long-needed reform, while the Protectionists have only 
| one defender, the Pais, started two years ago by ex- || 
President Pellegrini for the expressed purpose of defend- 
ing them, lauding their economic principles (or want of 
them), and making ‘‘ the worse appear the better cause. ’ 
They protest that the new tariff will ruin many of them, 
thereby admitting that they are quite unable to compete 
with European goods on the basis of the real value of 
the latter, and implying, therefore, that the public should 
continue to be mulcted that they may still live. The 
mass of the public fail to sea the necessity of their living 
at all, at least on such one-sided terms. On the other side, || 
the importing merchants are satisfied with the reforms pro- || 
posed, and the leading British firms have already expressed 
to the Finance Minister their assent and satisfaction 
through His Majesty’s Plenipotentiary here, the Honour- 
able Sir William Barrington, adding that the changes 
proposed in the tariff are in every way just and moder- 
ate. The Finance Office has received and registered in 
the most impartial way all the objections and assents, 
written and verbal, sent in. The Minister will give 
them careful consideration, and the revised tariff wil} 
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neda’s sole object in initiating this reform is, according to | 
his public declarations recently, simply to see that | 
‘the taxation on foreign imports be faithfully applied as 
yoted by Congress, and this in no way implies either Free 
| Trade or Protectionist tendencies on the part of tha Execu- 
‘tive. Ifany class suffers through the taxation voted by 
Congress, it is the latter that can alter that taxation, 
and the duty of the Executive is to see it faithfully 
and honestly applied, and not, through false valuations, 
turned to the advantage of one class of the community 
to the detriment of the other. There can be little 
doubt that this first step, taken in the sense of modifying 
om the blighting system of Protection, to which this young 
; and teeming country has so unfortunately committed 
tself, will bear good fruit before long. It is, apparently, 
a small and only natural change from a fictitious detail 
of trade to a sound one; but those who know the diffi- 
culties that corruption and intrigue throw in the way of 
all reforms in this country, will give due importance to 
this thin end of the wedge, driven into the Protective 
system. 

















TRADE AND FINANCE. 
The general business position has not shown any great 
‘change during the second fortnight of this month, 
although the premium on gold shows a rise of 4 points, 
and the rate of exchange on London has dropped under ; 
| 48 pence, a quotation .rarely seen so early in the year, | 
‘and which, it is feared, indicates an export of gold coin 
| during the winter months. In view of this possible 
contingency, men on ’Change are again mooting the 
| expediency of another moratorium on the amortisation 
; || of the foreign debts, but the idea does not find favour 
“% || in official circles ; in fact, is scouted there as a thing not 
gl || to be mentioned, as Minister Avellaneda tells all ques- 
| tioners that he sees his way clearly to keeping up full 


|| payments on the foreign debts without much difficulty, 
'}and even should this prove an indifferent year for the 
| revenue, it would not necessarily drive the Treasury tosuch 
straits as to broach the question of another moratorium 
|| so soon after the cessation of the first one. Although 
| the wool season has come to an end prematurely, aud 
|| the cereal harvests are to a great extent disappointing, 
| the exports for the first two months of this year, so far 
|| as the partial returns published go, are in advance of those 
| for the same months of 1901. When forecasting revenue 
\for the year, it should be remembered that the new 
| Finance Minister, backed by the President of the 
| | Republic, is determined to prune the expenditure down 
| to revenue point at all and every cost. Since Dr 
| || Avellaneda’s advent to office several “leakages” have 
| been stopped, and the aggregate of them is a respectable 

| | amount. It is quite too soon to make forecasts, pessi- 
| | mistic or otherwise, of the financial or trading results of 
|| the present year. 
} THE CONVERSION LAW. 
| The official organ, Zribuna, published a leader on 
| | the necessity for a formal revocation of all that remains 
of the too famous sham Conversion Law forced on the 
|| country two years ago, viz., the Repudiation clause that 
| | robs the note holders of 56 per cent. of their $301,000,000 
| | Currency Debt. The Government organ says that the 
| } country is bound in honour, and likewise for its interests, 
| to redeem its good name by wiping this dishonourable 
| | law from the Statute Book, and resume its promise to 
| | pay 100 cents (gold) to the dollar. The blind error that 
i '| led Congress into aiding and abetting the discredit that 
| | must follow from depreciation of the Government's 
| | Promises to pay must be atoned for in the only way open 
| —the repeal of the only clause of the law that is left ; 
| | thus proclaiming to the world that the Argentine 
| Repubblic has no intention of even partially repudiating 
\; Its Currency Debt. It may be inferred from this article 
| _ the official organ that a repeal of the Repudiation 


egislation of three years ago is. in the Government 
programme. 








THE CHILIAN QUESTION. 


_ Colonel Holdich, the geographical expert of the 
| Arbitration Court, has gone over to Chili. He was 
almost ‘lionised ” in official circles here, and, no doubt, 
the same will be the case on the other side of the 
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'| come into force on the 15th of next month. Dr Avella-| Andes. 
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! - Strangs to say, just as he is setting to work on 
his mission of peace the news of Chili having secretly 
ordered two more large ironclads in England is fully 
confirmed. It is evident that her ambitious intentions 
are in no way modified by the proximity of the award 
on her boundary question with this country. 








IRON AND STEEL. 


Tue first quarter of 1902 was very satisfactory to all 
connected with the iron and steel trade. At the begin- 
ning of the year it was pretty generally expected that 
the reaction which followed the exceptional prospsrity of 
1898 and 1899 would be continued throughout 1902. 
Happily this was not so, and the trade has experienced a 
very pleasant disappointment. For atime the financial 
necessities of Germany led to forced sales of all kinds of 
iron and steel, and this was a source of embarrassment to 
our manufacturers, but this passed off more easily than 
was expected, owing mainly to the power of the United 
States to absorb all the cheap parcels which were 
offered. The extraordinary activity and prosperity of 
the United States is undoubtedly the principal factor in 
the better conditions existing at the present time on this 
side of the Atlantic. The knowledge that American 
manufacturers have secured orders which will carry 
them through a great portion of the present year is a 
relief to many who were fearing an early renewal of the 
competition from that quarter. In addition to this, 
however, we are benefiting by the actual purchases of 
raw materials of various kinds which were rendered 
necessary by the large and urgent demands for iron and 
steel of all descriptions. As these shipments are only 
proceeding we shall not know the exact extent of them 
for some time. Already the effect is manifest in increased 
shipments of pig-iron and other descriptions. 

Although there has not been any very great change in 
prices so far this year, such changes es have taken place 
have been in an upward direction. Scotch pig-iron 
warrants, which touched 49s at the closa of 1901, 
improved to 543, and now stand at 52s 10d. Middlesbro’ 
No. 3, which was 44s in January, improved to 48s 4d, 
and now stand at 46s 11d, and hematite, which was 
553 6d in January, improved to 593 9d, and now is 
59s 3d. There is no great change in the higher forms 
of steel and iron, but some are 23 6d to 5sper ton dearer, 
owing to a generally improved demand induced by the 
fear of higher prices. There is, however, one unmistak- 
ably satisfactory feature of the trade, and that is the 
fact that production is still being kept within very safe 
limits. Although there is some slight increase in the 
number of furnaces in blast, when compared with last 


on the contrary, there are indications that stocks are 
decreasing in some districts, and notably in Middlesbro’, 
owing to late shipments to America. As the season 
of spring shipments is close upon us we may fairly 
anticipate some improvement, especially if Germany 
comes forward for any larger quantity. Last year the 
shipments in this direction were very seriously reduced, 
so it is just possible we may have an improvement this 
year. In March and April, 1901, the shipments to 
Germany were only 74,929 tons, as against 202,550 tons 
in same months of 1900. If it is possible to prevent 
any great increase in the stocks of pig-iron during the 
present year, it is probable that prices will be main- 
tained, whilst, if there should be any further serious 
inroad upon stocks, by shipments to America or else- 
where, prices would be pretty certain to rise. 

It is worth noting that with the single exception of 
the United States there are no evidences of over produc- 
tion. Germany in 1901 only produced 7,785,887 tons, 
as against 8,506,590 tons in 1900, and the production 
still continues on the lower scale. The only problem 
before the trade of the world is, What is to happen if 
America should be unable to absorb the whole of her pro- 
duction? At present it is at the rate of 18 million tons per 


en scacdibiialeai asia 








(en) 


cae A ACCT ae 


year, still there are no evidences of over production, but, . 


annum, but it is asserted that when supplies of ore are 
more abundant, this can be increased to 20 million tons 
annually. Although it may not be this year, still, it 
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seems highly probable that in time the production of the 
United States will more than overtake the home con- 
sumption of that country, and then we may anticipate 
a renewal of their competition in our home and 
foreign markets, perhaps even on a larger scale than 
formerly. It is no secret that this question has 
occupied the attention of Mr Schwab whilst on 
holiday in this country and the Continent, and no 
doubt he has by personal observation formed his own 
opinion as to the power of the Steel Trust to fight for 
new markets. That a struggle is before the manufac- 
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turers of this country seems almost certain, but there is 


mo reason for despair, as we are quite able, if we like, to 
hold our own. But ‘if we like’ covers a great deal. 


There is little doubt that we have not kept our furnaces | 
and rolling mills up to date as the Americans have, and | 


the result is that their costs have been greatly reduced, 
whilst ours have been about stationary. Of course, 
all know that it has been the larger profits made under 


_of the highest prices of 1896. 
| other feature in Great Central securities, viz., the high 
_ yield to be obtained on the second debentures, the South 


Protection which has given the American makers their | 
present premier position, but it is equally manifest that | 


if English manufacturers do not ‘‘ wake up”’ and be pre- 


power to put themselves in position to fight all comers. 

Whilst dwelling as we have done on the serious 
danger which appears to threaten this important 
industry, we are not forgetful of the possibilities of the 


future. It is only necessary to point out that the world’s | 


production of iron and steel doubled itself between 1881 


and 1901, that is to say, from 20 to 40 million tons, and | 


it is pretty safe to say that it will at least double itself 
again during the next 20 years. 
United States contributed 11 million tons between 1881 
and 1901, and looking at the almost stationary condition 
of the trade in other countries it appears probable that it 
is to America we must look for the supply of the growing 
requirements of the world. If, therefore, it should 


Of this increase the | 


/see that these rent charges for 


sti Jnited States should, | 
happen that the production of the Unite rs on a net revenue from the South Yorkshire Railway of 


during the next year or two, prove too large for their 
own requirements, it would not be long until the needs 
of the world overtook any increase in the output. 
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possible to arrive at a close approximation of the returns 
of the national finances for the year ending March 31st 


current year. ut 
receipts of the last month have, as we anticipated, 
brought the total for the year fully up to the amount 
estimated by Sir Michael Hicks-Beach last April, the 


estimated total by about half-a-million. The result was 
secured through the elasticity displayed by Customs 
and income-tax, an increase of £993,000 in the former 
and of £1,000,000 in the latter on the Budget estimate, 
off-setting a decline of £1,500,000 in the excise receipts. 
The approximate expenditure for the year works out at 
about £194,377,000, and the account, therefore, stands 
thus :-— 


Year 1901-2. 

£ 
Expenditure ..ccccccccccvccccccccscovecs 195,500,000 
eens onee eee 143,000,000 
52,500,000 


As £56,500,000 was received from the issue of Consols 
last year, it would appear that Sir Michael Hicks- 
Beach’s margin of £19,000,000 for contingencies pro- 


cut into. There is apparently, however, a sum of about 
£4,000,000 remaining, and it may be estimated that the 
existing taxes will produce about £2,000,000 more in 
the current than in the past year. On the estimated 
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expenditure of about £170,000,000 there would, con. 
sequently, be about £20,000,000 to be provided by new 
taxation or fresh borrowing. We shall very shortly be 
enlightened as to the means by which the Chancellor of 
the Exchequer proposes to provide himself with the 
necessary funds. 





Great Central Prior Stocks.—A holder of Great Central 
preference stocks writes in reference to our article of 
last week, to point out facts which in fairness, he says, 
require notice a3 much as those to which we have called 
attention. Our correspondent quite agrees that the 
advance in preference, 1874, and below, is very heavy, but 


| part of that has arisen from the previous fall having been 


so tremendous. The Preferences 1881, 1889, 1891 and 
1894, fell in 1901 on the average to less than one-fourth 
There is, he adds, one 


Yorkshire rent charges and the Preferences down to 
that of 1872, and in illustration of this he appends the 


| following table :— 
pared to spend money freely in improving their present | 
plants we shall suffer very seriously in the near future. 
It is gratifying, however, to find already that several | 
of our largest and most enterprising firms have recog- 
| nised the “ signs of the times,” and are doing all in their | 


Yield 

Price. Per Cent. 

. £ 3s. 4. 

2od 35 % Debentures............0. 100 310 0 
4 % South Yorkshire Rent Charge... 110 .... 312 9 
44, % South Yorkshire Rent Charge... 115 $13 11 
5 % South Yorkshire Rent Charge.. 135 $14 1 
4h X Praleremee 2... .sccccccsesene 126 311 5 
32% Preference ...0.ccccvccsccece 87 314 8 
oe Pe omnes cceswenese ees 162 514 1 
de eer ae 136 513 6 
5 % Perpetual Preference.......... 135 314 1 
oe ey ee 108 314 1 
DS, DOs CUMOMORCS  caccsscnnecova 127 518 9 


Our correspondent considers that the dividends on all 
these may be looked upon as secure, and there is room, 
he thinks, for a good rise in capital value as the status 
of the line improves. ‘The South Yorkshire Rent 
Charges,” he says, ‘are absolutely secure. If you refer 
to the chairman’s speech on August 7, 1901, you will 
the half-year were 
£59,425, and this was a first charge (before debentures) 


£188,175 for the half-year, They rank also on the 


Great Central revenue next after the 5 per cent. Per- 


|petual Preference, 1862. 


These Great Central Prior 
Prefs. and Rent Charges seem to me far cheaper than 


any ordinary railway stock, giving a higher yield, with 
_ better security, and an equal or better prospect of a rise 


_in capital value.’ We are glad to give our correspondent 
The Year's Revenue and Expenditure.—It is now 


an opportunity of stating the claims of the prior stocks. 


| He hardly disputes the contention that the advance in 


| policy-holders. 
vided at the beginning of the year has been very deeply | 


| the more speculative issues has been too rapid. 
last, which must form the basis upon which the Chan- | 
cellor of the Exchequer must frame his Budget for the | 
Taking the revenue first, we find that the | 


Life Assurance in Canada.—The recent experience of | 
British life offices in Canada shows how great a change | 
_has come over life assurance business in the Dominion 
| during the past ten years. 
| the fallin the rate of interest obtainable on the funds 


payments into the Exchequer, in fact, exceeding the | which the companies are obliged to keep in Canadian 


| securities. 


The chief factor has been 


Twenty years ago the Canada Life Assur- 
ance Company was earning nearly 6 per cent. per 
annum on a large portion of its investments, its rates 


| of premium were low, and the bonuses allotted toits policy- 
holders were exceptionally good. The prospect attracted 


some British offices, and among those who sought busi- 


| ness in the Dominion was the British Empire Mutual 


Life Assurance Company. At first this company charged 
English rates, but these were so much in excess of current 
Canadian premiums that it was found necessary to prepare 
a special Canadian table. This table of premiumscame into 
force in 1888. The Economist at that time adversely 
criticised the action of the British Empire Company on 
the ground that a ‘‘ mutual” life office had no right to 
give specially favourable terms to any one class of its 
The company met this objection by 
turning its Canadian business into a distinct branch, and 
by allotting to the policy-holders only such profits as 
were earned by the funds in the Dominion. The com- 
pany expected to be able to assume with safety a valua- 
tion rate upon its Canadian business of 4 per cent., an 
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expectation which was based upon the official valuation 
vate of 43 per cent., which was adopted by the Super- 
‘ntendent of Insurance at Ottawa. Since 1885 the rate 
of interest which could be obtained from Canadian 
| investments has dropped from between 5 and 6 per cent. 
|| per annum to about 4 per cent., and all calculations 
\| have been upset. To make matters worse, a number of 
| joint-stock life assurance companies have been started in 
| Canada, and they have been obliged, in order to get 
‘| business, to pay extravagant rates of commission to 
‘| agents. The British offices which have refused to follow 


| this evil example have had, in consequence, to allow | 


'| much business to passthem by. The British Empire 


| Company has not only deliberately allowed its Canadian | 


| business to fall off rather than pay huge commissions, 
‘but bas also adopted valuation rates of interest in 
| secordance with the declining yield upon its invest- 
‘| ments) The rate which has been assumed in its 
calculations was reduced from 4 to 3} per cent. at the 
end of 1893, and to 3 per cent. at the end of last year. 
|The Superintendent of Insurance in Canada has so far 
| appreciated the importance of the decline in interest 
| earnings that, while making his official valuations at 4} 
| per cent. on all life policies which were issued before 
| January 1, 1900, he adopted 3} percent. as the valuation 
'| rate for subsequent assurances. The effect of the British 
Empire Company’s policy of restricting its business and 
strengthening its reserves is to make it unable to divide 
any profits on its Canadian business for the two years 
to December 31st last. The English policy-holders, on 
the other hand, have received the same rate of bonus as 
\| for some years past. The Canadian participating policy- 
|| holders are to have the option of remaining in a distinct 
| class, or of paying the English rates which correspond 
| with their present premiums, and of sharing in the 
| English bonuses. Eventually, no doubt, this will lead 


' 
i 


to the abolition of the separate Canadian branch of the 

British Empire Company. The decline in the rate of 
| interest which can be safely earned on Canadian invest- 
|| ments is, of course, not confined to Canada—it has been 
| observable during the past decade ia most parts of the 
'| world—but the extent of the fall is rather notable in 
| Canada’s case. It is an indication of the great improve- 
ment in public credit, and of the steadily growing 
| internal prosperity of the Dominion. 
} Railway Rolling Stock Amalgamation.—An important 
| business is done in this country in the construction of 
|railway rolling stock for the smaller railways and 
| private wagon owners, and for export, particularly for 
| Anglo-Foreign railways. The business is of the most 
lucrative character, as may be judged from the fact that 
'| Several companies recently paid 15 per cent. dividends 
on their ordinary shares, after making liberal provision 
| for reserve and depreciation. In fact, some of the under- 
\takings have widely extended their works and their 
business by employing surplus profits in that way, and 
| the actual dividends distributed do not necessarily dis- 
| close their profit-earning capabilities. But in this direc- 
|tion, as in so many others, keen rivalry is threatened 
‘tom foreign competitors, particularly American, and 
| the directors of these undertakings deem it necessary to 
take very active measures to protect their business. 
| These considerations have induced five of the com- 
| panies to combine. Terms have been provisionally 
agreed upon by the boards, and will be submitted to the 
shareholders for confirmation. The five companies which 
are thus contemplating amalgamation are :—The Ashbury 
‘ailway Carriage, &c., Company, Brown, Marshalls, and 
Co., the Lancaster Railway Carriageand Wagon Company, 
the Metropolitan Railway Carriage and Wagon Company, 
and the Oldbury Railway Carriage and Wagon Com- 
pany. The undertakings will be transferred to a new 
| Company, to be called the Metropolitan Amalgamated 
|| Railway Carriage and Wagon Company. This new 
|| COmpany’s capital will be 14 millions in £1 shares, of 





Which 1 million will be ordinary capital, and { million 
| Preference capital. The fusion will be effected by 
|| xchange of securities on terms agreed upon. The 


debenture debt of the five existing companies will be 


Ssumed by the new company, and paid off as early as 
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| . 

| possible. 
| and £110,000 of the preference capital of the new com- 
| pany will be issued, though these figures may be some- 
| what varied if the Ashbury Company's shareholders 
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Only about £755,000 of the ordinary capital, 


——_—— 





exercise the option given them to take preference in 
| lieu of ordinary shares. A good point about the scheme 
_18, that it involves very little «‘ stock watering,” in spite 
,of the high dividends paid and high market values 
/commanded by the shares of existing companies. On 
| the other hand, a weakness in the combine is that it 
| leaves outside some of the most important rolling-stock 
| undertakings, including the Birmingham, established in 
| 1855; the Gloucester, established in 1860; the Midland, 
| established in 1853; and the Bristol and South Wales, 
| established in 18360. Two of these are larger than 
| any to be included in the amalgamation. The avowed 
| object of the latter is to enable the amalgamating com- 
panies to face the ‘“‘ keen competition to which the trade 
| is subjected,” and the fact that undertakings represent- 
ing more than half the total capital involved in this 
business have not agreed to join in the amalgamation 
renders it less effective for the object in view. For the 
purpose of securing economy in working, however, the 
scheme is far-reaching enough, and it is not desirable 
from the public point of view that all competition should 
be eliminated. It is all very well to invoke the bogey 
of foreign competition, but judging from their results the 
companies have not hitherto suffered very severely. One 
tangible benefit that will arise from even this limited 
fusion will be the increased marketability of the shares. 
In spite of the good dividends paid, and the sound con- 
dition of most of these companies, their issues have not 
been very readily marketable. That has partly arisen 
from the fact that the separate capitals are comparatively 
smallin amount, and are in some cases split up into 
different series with varying amounts paid up, and con- 
sequently with different degrees of capital liability. 





British v. Foreign Locomotives.— Last year, it will 
be remembered, a good deal of discussion took place 
arising out of the report from the chief Locomotive 
Inspector of the Burma Railways, as to the relative 
merits of British and American engines, and the 
Secretary for Foreign Affairs was asked by Sir Alfred 
Hickman to cause trials to be made of the consumption 
of fuel by the American and Belgium locomotives in use 
on the Egyptian railways. A Parliamentary paper has 
this week been issued on the subject, entitled ‘‘ Corre- 
spondence respecting the comparative merits of British, 
Belgium, and American locomotives in Egypt,’’ and, 
speaking generally, the conclusions to be drawn from the 
documents are not unsatisfactory to British manu- 
facturers. The enquiry was extended considerably beyond 
the mere question of fuel consumption; but upon that 
particular point it is reported that ‘‘in the case of 
goods engines the American consumed 25:4 per cent. more 
coal than the British engine, while the latter was draw- 
ing 14:2 per cent. more load. In the case of the 
passenger engines, the American was 50 per cent. more 
than the British consumption, with the same average 
load.’” The comparisons were, it is stated in a memo- 
randum by Mr Trevithick, enclosed in Lord Cromer’s 
despatch, carried out under exceptionally favourable 
circumstances, inasmuch as the locomotives employed 
were typical of their respective countries in design and 
manufacture, and the trials were parsonally conducted 
and the results conjointly signed by a representative 
sent out by the American builders and a locomotive 
inspector of the Egyptian Railway Administration. The 
correspondence also deals with the subject of prime cost 
and prompt delivery, in regard to which Lord Cromer 
states that ‘it appears, however, that it is not so much in 
the matter of price as in respect to the period required 
for construction that the American manufacturers have 
had the greatest advantage, not only over British, but 
over all other competitors. The figures in this con- 
nection are, indeed, very remarkable. On the two occa- 
sions given by Mr Trevithick, when British and American 
firms entered into competition, the ‘ormer offered to 
complete the orders in 48 and 90 weeks respectively. 
The American offers, on the other hand, were for deli- 
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very in 18 and 35 weeks, ifthe Egyptian designs and|that as it may, the movement of prices was 


























—————. 


mee 


[April 5, 1902. _ 


specifications were followed, or in 12 or 30 weeks, if| considerable, both in the metal and share markets. 
Within the past few weeks, however, the Amalgamated 


certain changes in the designs were allowed.’ 


The Position of Copper.—When the Amalgamated 


Copper Company, a few 


‘Company has had to fulfil its sale contracts, and as 
the deliveries both in the States and in Europe have 











years ago, succeeded in obtain- increased to a substantial extent, it has found great 
ing control of the majority of the American supplies dilliculty in getting standard brands, and has, in fact, 








° . ° ; ’ s 6 ina + On 3 oe 
| of the metal, it was claimed that thereafter prices would | not only had to witness a decline to about 12c in Lake | 
| . ° - ap tin . ¢ > ahs j 
| be kept at a level which would be fair to producers and | and electrolytic copper, but has lately had to exchange || 
: ; . Coben luhid t = + ce ie 
| consumers alike, and that the sharp fluctuations pre- | electrolytic for standard at a premium of about 5s per | 
'| viously experienced would not recur. ut, after lifting | ton on the latter, whereas the usual margin has been | 
1) - . as rar IF s i nf > } . 
|| the quotation for standard copper from under £50 to | from £5 to £6 per ton. There can be no doubt, there. | 
|| nearly £80 per ton, the range last year was between £73 | fore, that in attempting to force the outside producers || 
i 7, ox . . * - Se ol . : } . 1 ! 
|| and £47, the price having dropped from £66 to the | into the combination the Amalgamated Company has | 
i . . . . } is nnd . , , hi; ; ‘ sar100 ¢ 
|| lowest point recently touched in the last six weeks of the | incurred very heavy obligations, and by a@ series of || 
‘| year. It can scarcely be suggested, therefore, that the | blunders has greatly benefited its competitors at its own | 
Amalgamated Company has succeeded, if it ever | Serious cost. There has seldom been @ more apt modern | 
il wished to do so, in bringing about steadiness in | instance of the old saw about the biter being bit than | 
i} ol : . P . t * ; } } neri " A syiear rey 
the copper market, and it is notorious that it bas /| that provided by the experience of the Am: rican coppe: 
i utterly failed in making large profits out xf its opsra- | ‘* combine, and if an utter collapse is to be averted it | 
|| tions. The fact is that the outside companies in the | will only be by the admission of the Heinz group of pro- | 
|| States obtained largely increased supplies, and per- | ducers upon, to them, very much more satisfactory con- 
|| sistently undersold the ‘‘ combine,” while consumption | ditions than they would have been required to accept a 
i} in Europe fell off te a very appreciable extent. Over- | few months ago. ‘ Vaulting ambition occasionally 
|| tures were made to the independent copper companies | 0’erleaps itself even in thesa days of progress. 1) 
|| for an agreement to restrict their output, and as these | —_— | 
|| failed, the Amalgamated Company late last yeareffected| Tur following companies have removed from 1 || 
| large forward sales of the metal, chiefly Lake and} Leadenhall street, to 120 Bishopsgate street, H.C., || 
|| electrolytic, at about 164c per lb., and it is also credited | viz. :—The Smelting and Refining Company of Australia, || 
|| with having at the same time become a heavy “ bear” | Limited; the Smelting Company of Australia, Limited; || 
|| of Rio Tinto and other copper-mining securities. Be! and the White Rock Silver Mine, Limited. 
i} : —== —=e i 
| THE REVENUE. 
i An Acco the 7 R c Unttep Kixcpom in the Year ending March 31, 1902, as compared with the i! 
1} rresponding periods of the preceding Year. || 
} | 
i Year ling Ma 51, 1902 Increase or Deerease in the Increase or Decrease in the |} 
i Revenue Paid into the Ex- Total Revenue in the year |} 
| hequer in the Year endingending March 31, 1902, as || 
t site i ee ate il March 3}. 1902, as compared compared with the preceding }} 
1} Pa — with the preceding Year. Year, i 
i Pai t t Paid ) Paid t . | 
; a ; the the Local ul j 
| " <a Taxat Re é 
| i Lat ixchec Aoco EE ee ae a ee } 
ij Acce : Increase Decrease. Increase. Decrease 
| 5 £ ei £ £ £ £ £ £ 
1} Custos 26,262,000 227,197 26,489,197 30,993,000 | 210,090 | 31,203,990 4,731,000 os 4,713,895 
|| i ‘ 53,100,000 5,297,414 197,414, 31,600,000 | 6,194,499 36,794,499 a 1,500,000 a 1,602,915 i 
|| Estate Duties ....... 12,980,000 9,329" 17,089,329", 14,200,000 | 4,199,049 —18,339.049 1,220,00 - 1,309,720 zs I 
Hf IRIN < vies sosesees ese 7,825,000 7,825,000 7,800,000 > 7,800,000 o 25,000 25,000 | 
j| Land 7 755,000 755,000 725,000 725,000 - 30,000 - 30,00 |} 
| H De 1,720,000 20.000 —_ 1,775,000 1,775,000 55,00 “ 55,000 a | 
Prop and Lac Ta 26,920,000 <6,920,000 34,800,000 34,800,000 7,880,000 7,830,000 i 
| Post Office . 13,800,000 13,800,000 14,300,000 . 14,300,000 £00,000 500,000 
|| Pelegraph Sery 3,450,000 3,450,000' 3,490,000 i 3,490,000 40,000 a 40,000 eee 
in ane 500,000 00,000 455,000 ; 455,000 ni 45,000 es 45,00 | 
| Receipts Suez Cana 
{| | Sha Sundry Loa 830,075 0,075 869,633 a 869,633 9,558 * 39,558 
|| Miscel : 2,242,609 242,609, 1,990,366 1,990,366 252,243 eg 252,243 |} 
1} Botals seece eines 84,684 | 9,633,9% 18624" 142,997,999 | 9,€03,638 152,601,637; 14,465,558 1,852,243 14,538,171 1,955,158 {| 
| Net Increase, £12,613,515 | __ Not Increase, £12,583083. || 
i] r a1 ‘ £105,686, pa v ( tf Iniani Revenue in pursuance of * The Tithe Rent Charge (Rates) Act, 1899 "(62 & 63 Vic., cap. 17). {| 
ij A s eofa ~ iat £1) the Commissioners of Inland Revenue in pursuance of * The Tithe Rent Charge (Rates) Act, 1899 | 
i} (62 and 63 Vic., cap. 17). ! 
‘| An Account showing t R s il HEQUER in the Quarter ending March 31, 1902, the Issues Our of the same, the |; 
I CHARGES on the Consol at that Date, and the SurpLus or Dericiency of the: Balance in the Exchequer on |} 
i} March 31, 1902 . ( re i 
| 
i} he L as Account I. ...ccoe e 55,525,839 | Net Deficiency of the Balan 1 the Exchequer to meet the charge ‘ i 
1} n December 31, 190], as per last Account. ............cecccceccee 35,463,722. || 
i (mount issued to repay Advances in aid of Ways and Means...... 700,009 |! 
i} Am ia 1 Ad aid WV ee 709,000 Amount a} plied out of Revenue to Supply COOP VEORE. seseccecccesnas 41,663,677 i 
i Consolidated Fund Chargs ihe Quarter to March 31, 1902, 1} 
| Ad é St Se Paid Before 
i} ne 00 MOON «06 wie ss cine ddan Sema eGhe Veer tes keereseene 109,000 the End of Remaining f 
ii the Quarter. to be Paid. } 
{= National Debt S$ es £ : f 
1} 2 f Inside the Fixed Char; 324,346 4,354,981 
1] r Buy 10,220,00 Outside the Fixed Charg: 432,503 693,750 | 
I er the Loan Act, 1 85,970 Other Consolidated Fund Services... 118,577 280,187 
i nder t Telegraph Acts, 1892 to 1899 60,000 Payments to Loca! Taxation Accounts 412.702 10,000 { 
| ler t Uganda Railway Acts, 1896 and I 170,00 Issues to meet other Expenditure } 
i jer the Naval Wor ts, 1895 to 1901 500,000 Under the Telegraph Acts, 1892 to 1899 210,000 .. - i 
the Military Works Act, 1897 to 19 450,000 Under the Uganda Railway Acts, 1896 
Pacific Cable A 190) 520,003 DD gic Ce a eee. A ee 160,000 .. a i 
—— 11,805,970 Under the Naval Works Acts, 1895 to 1 
199! ey 818,000 .. ‘a 
Under the Military Wor Acts, 1897 i 
( aul to 1901. . ereeusatandcsc” MEME wa. <i ee 
| 8 Canal Shares drawn and paid Of ...ee0..--sceseesenceee . 148 Under the Pacific Cable Act, 1901 .... 591.335 .. ov ! 
j Advances ; 
| For purchase of Bullion for Coinage... 150,000 .. ‘ i 
j cedemption of [ i l Debt f 
\ shes For Supply 10 ARO ok we 
i} in the E the Suez Canal Drawn Si i 
1| and Ireland on M 1S 1902 200,99 Issued under the } ft Act, 1898 9,948 
; 4 deducting the port of the ( g Pier as bi ae " meee i 
1 to be paid on the Sst un 338,918 13,747,411 .. 5,338,918 19,086,529 
i , is Balance in the E juer on March 31, 1902, beyond the [ 
}} 6 MESS Sar ve nount of the Charges on the Consolidated Fund on March 3:!, ie 
\' 02, lein J Quarter, 1902.......++-0% sesenges ecerese 3,228,029 || 
I 68,141,757 68,141,757 
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Tux Chancery lane Safe Deposit Company have made 
aia arrangements for the temporary safe keeping of 
| Court jewels and other valuables during the Coronation 
| 
| 
| 


ceremonies. 


THE Agent-General for Western Australia has received 
‘| from his Government telegraphic advice stating that 
\| during the month of March this year 84,964 ounces of 
sold were entered for export, while 92,542 ounces were 
| received at the Perth branch of the Royal Mint for 
|| eoinage, giving a total of 177,506 ounces. The total 
| export and Mint returns for the month of March, 1901, 
|| amounted to 127,846 ounces. 


} ol — 


Tur following letter has been addressed to the share- 
| holders of the British South Africa Company :—‘‘ You 
'| will have received the news of the death of the Right 
| Hon. Cecil John Rhodes with deep sorrow. His loss is 
|g national calamity. It will be felt throughout the 
British Empire, but it falls with peculiar weight upon 
‘| South Africa. It has been no small part of the life 
| work of Mr Rhodes to found this company, and to add 
| Rhodesia to the dominions of the British Crown. All 
1 who have had the privilege of being associated with him 
‘| in that work will have understood the lofty and unselfish 
|| patriotism of his aims ; will have valued the wisdom of 
| his counsel; will have appreciated his many rare and 
|| great qualities, and will realise the magnitude of the loss 
|| which the company has sustained. It is not the least 
| 
| 


\| result of the work of Mr Rhodes that the destinies of 
|| Rhodesia and of the company have ceased to depend 
|| upon the life of any individual. The organisation which 
|| was due to his genius has been established upon a per- 
manent basis. The development of the natural resources 
'| of Rhodesia will continue, and the finances of the com. 
pany are to-day equal to any strain that is likely to be 
cast upon them. Through his efforts the foundations 
| have been securely laid, and your directors rely with 
confidence upon the support of the shareholders in their 
|| endeavours to continue the work of the company upon 
the lines which its great founder has initiated.—By 
order of the board, J. I’. Jones, joint manager and 
|| secretary.” 





Wills and Bequests.—The Illustrated London News 
| gives the following list of wills proved, with the amount 
| of personalty in each case :— 

|| Mrs Agnes Anne Grafton Blacker, late of 34 Lennox £ 
gardens, S.W........ a Ne a a Re late elk ie ena “ 286,869 
104,853 








Mr Augustin King George, late of 43 Sussex square, 
Brighton .. 


97,730 





(| Mr Charles Aubrey Aubrey, late of Dorton House, Bucks 96,505 
|| Mr John Lewis Phipps, late of Kenton Lodge, Harrow... 89,961 
| Colonel Demetrius Wyndham Grevis James, late of 
| Ightham Court, near Sevenoaks.......... Pare casera 73,271 
| Miss Frances Hestor Robinson, late of 32 Sheen road, 
| Richmond ....... evi Wkh whe an ekan he iedvskuesu o's §©=—. > 
| Mr John Kemp Starley, late of Barrs Hill House, 
| OME onuaugnite cwedkercns ic coxccenvedsesers ssce 97,107 


Soreign Correspondence. 


FRANCE. 





| (FROM OUR OWN CORRESPONDENT.) 
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Paris, April 3. 


| The returns of the Bank of France for this week, last 


| Week, and the corresponding week of last year are as 
| follows :— 


DEBTOR. 
i April 3,1902. Mar, 27, 1902. \pril 4, 1901 
f f e f c 
|| Capital of the Bank........ 182,500,000 0 500,000 182 0 
| Profits in addition to capi- a eee 
= (Art Law of June 9, 
j SCC eee eee eee “** se 1 ee ’ v 54 
Reserve of the Bank and ee er pases 
i. its branches......... +++ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
| Reserve of landed propert 4,000,000 0 .. 4000000 0 .,. 4,000,000 0 
Special Reserve......... aa «- 8,407,444 16 407,444 16 


Notes in ci ; an" 6 ‘ a : 
in circulation........ 4,174,450,240 0 ..4,112,992,990 O ..4,245,914,090 0 
aterest oh securities trans- 
ferred or deposited .... 36,737,301 81 .. 
9,213,873 33 os 


69,250,870 77 os 


16,172,349 53 o 
8,942,500 1 ee 
92,722,816 17 oe 


35,845,173 18 
11,000,597 52 
54,409,756 5 


j re- 

Tre — payable at sight.. 
ury account 

creditor ..., eaton 
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Ourrent accounts, Paris... 


421,094,035 38 .. 554,744,424 92 .. 375.429:206 a9 


Do branch banks wane - 74,728098 O .. 71,421,989 0 .. 63,586655 C 
Dividends payable ........ 1,885,218 73 .. 1,910,407 73 2, $37,215 73 
Discounts and sundry inte- a eer eat 
SEE? Sco vcs 6,325,397 3 5.714,1! 7,351,599 65 

SONU see eceeresessesese we 3 a? 0d.) { 
Rediscounted the last eix Sa ee ot ms cone 
aa" Seesencocee coree 523,936 ni 1,523,936 O .. 1,724,631 38 
CURETIER ...cccscvececccese 3,097,376 53 se 49,925,218 41 .. 33,916,415 37 
Maen t scl A7 et ngs - +4 ‘ es sid lial tas 
PER vetbwtcbaaiinds 3,036,271,936 73 ..5,141,114,053 85 5,055,530,658 64 

CREDITOR. 

Oseb in hand andin branch t c t a ’ e 
DADKS . -..-0+0. 000-02 ++5,659,108.991 67 ,.3,652,158,876 42 ..3,484,726,897 54 
Commercial bills overdue .. 62457 51 .. 11,127 40 .. 739 40 


Commercial bills discounted 


ee >t yet due.... 145 119,497 52 e 192,037,733 8 .. 224,119,441 64 
* aly wiks cor erescesrece ? vr 17 oe - ° 
QGemmercial bills, branch 
DADKS .......0- 0s ee eeeee 272,453,162 O .. 363,532,067 0 .. 333,010,454 0 
&@vances on deposits of 
DGHION ..ccccccccsosece 7,501.000 0 .. 6,331,000 0 .. 7.983000 0 
Do in brinch banks ...... 246630 O .. 226,690 90 .. i,276,000 6 
Deo in public securities .. 176.697,887 82 170,134,036 25 229,915,549 67 
Ty, .yY hrar ¥ t pa a oe = abe, goo a ee £5,751 % 0 
Do by branch banks...... 282,376,248 O .. 272,902,898 O .. 278,617,911 90 


Advance to the State (Con- 
ventions, June 9, 1857- 
and March 29, 1878) .... 180,000,090 0 ., 180,000,000 0 .. 180,000,000 0 

Government stock reserve... 12,980,750 14 ., 12,980,750 14 12,989,750 14 








Do disposable........ cose 99,624,797 20 .. 99,624,797 20 .. 99,603,453 43 
Rentes immobilisées (Law 
of June 9, 1857) ........ 100,003,003 9 .. 100.000,009 0 ..100,000,000 0 
Gotel and turniture of the 
bank and landed pro- 
perty branches ...... 24,539,637 40 .. 24.469,009 24 .. 23,232,663 31 
Erpenses of management ,. 3,035,546 34 .. 1,942653 87 .. 3,023,254 44 
Gomploy of the speciai re- 
MOO Dreccnapedeereeyes 8,407,444 16 .. 8,497,44416 .. 8,407,444 16 
MD. Shaeentetedsencnes 32,942,672 86 3,553,037 32 42 88,564,354 91 
J eeeeeee2,096,271,936 79 ..5,141,114,053 85 ..5,065,550,653 64 
BANK OF FRANCE RATES, % 
RUUD. c ce cntecdnnekerewsls 146ane 6 be0ckndiaes coe 3 
REPRO CUE oiiees bows ndns bneberseurcdzaceee e i 
Advances on public securities ..........sececcceecs ° 3s 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. France, 

CORIO © cecevcskiennarureies biannekeakesamuan 61,457,250 
DECREASE. France. 

TYEASUTY ROCOUNE ....ccrccecscceeses itwwbidin ese 32,471,946 
POUR GOOG 5 inks cucveccussenncuens ececesece 100,594,229 
Chadd akhct chcndenduhwaeuendetansehienweres © 5,049,885 
RN boca ccennddbdngdusednemandeconevctoes 125,669,899 


The london exchange is easier on tha week at 
25f 17c; also private discount at 2) per cent. Although 
gold has been received from London, Vienna, Amsterdam, 
and New York, the Bank reserve has declined £46,408, 
coin having been let out freely for coupon money. The 
exchanges on all the cities named are in favour of Paris. 
The cash to-day and last week was made up as 











5,659,108,991 = 


146 
The following were to-day’s closing prices and the 
variations on the week :— 


“a 


Mar. 25. 


April 3. 


Par. t °o ee. C 
Three per Cents....... 100 .. 10075 .. 100 625 + 124 
Redeemable Threes .. 100.. 98 874x.. 10050 + 125 
Three-and-Halfs ...... 100 .. 10245 .. 10215 + 350 
Fb < ctuwesencees 100... 10085 .. 100940 + 45 
Austrian Gold 4-%.... 100... 10350 .. 103909 — 49 


Turkish Fours........ 100 .. 25 30 (le 25 80 .. 


Or hANwWOO oooco”™ 
~ 


Egyptian Unified .... 100... 10955 .. 10940 + 5 
Bank of France Shares1,000 .. 3,790 Q .. 3,780 0 +410 0 
Banque de Paris...... 500 .. 1018 0 ..1016 0 + 0 
Comptoir d'Escompte 500... 568 0 .. 574 0 — i) 
Crédit Lyonnais...... 500 ..1,030 0 ..1,016 0 +14 0 
Crédit Poncier........ ee a ee, Oe 0 
Paris Gas Shares .... 250 .. 840 90 .. 89 0 — 9 
Sues Canal. ....0c0% 500 .. 3,966 0 .. 3990 0 — 24 O 
Northern Railway.... 500 .. 1975 0 ..1971 0 + 4 0 
Western Railway .... 500 .. 1,025 0 ..1,029 0 — 4 Q 
Orleans Railway...... a Se: eee SS 

Hastern Railway...... 500 .. 1003 Q@ ..1002 9 + 1 0 
Lyons Railway ...... 500 .. 15435 O ..1547 0 — 4+ 0 
Southern Railway .... 500 .. 1278 O .. 1,289 53 — 11 50 
South of Austria Rail 500 .. 100 0 .. 100 0... .. 

Rio Tintos Ord. ...... 250 ..1,112 Q .. 1,080 0 + 32 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 71f 60¢, + 
25¢; Spanish Exterior 79f 30c, + lf 25¢; Portuguese 
Threes 28f 90c, + 5c; Russian Old Threes 84f 75c, + 5c; 
Chinese Fours 101f 10c, + 10c; Ottoman Bank 556f, — 
6{; North of Spain shares 195f, + 4f; Bonds 308f, + 
3§75c; Saragossa shares 274f, + Sf; Bonds 357f, + 


6f 50c ; Tharsis shares 162f 50c, + 5f 50c; Cape Copper 


under 
p-~——— April 3. —-———-$~. 3 =-—-———-March 27.—-—— >—7 
Francs. £ Francs. 
Gold.. 2,553,911,281 =102,156,451 .. 2,555,071,492 =102,202,860 
Silver.. 1,105,197,71G6 = 44,207,908 .. 1,107,087,384 = 44,283,495 
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121f 50c, + 3f 50c; Chartered Company 95f 25c, + |tures were 6,384,000f (£255,360), leaving a deficit of 
| 2f 75c; Consolidated Goldfields 237f 50c, + 2f 50c; | 4,310,892f (£172,435), reduced to 4,297,518f (£171,901) 
Ferreira 636f, + 6f: Geldenhuis 184f, + 1f; Geldenhuis | by small balance carried over from 1900. The company 
Deep 299f, + 5f; Transvaal Land 152f 50c, + 2f 50c; | will cover the deficit by an appropriation from the re- 
Buffelsdoorn 34f 50c, — 25c; Bandfontein Estates | serves, but obtained from the meeting authorisation to 
| 90f 50c, — 50c : Robinson Mines 277f, + 2f 50c; Oceana | borrow ten millions on mortgage. Proceedings have 
| 66f 50c, + 1f50c; East Rand Proprietary 235f, + 3f; | been commenced against the Municipality to obtain the 
ae 92f 50c, + 1f 50c; Rand Mines | cancellation of the concession, which only expires in 





310f, + 5f 50c; Lancaster 75f 50c, + 2£75c; Village ly ci 
Main Reef 233f, + 1f 50c; May Consolidated 125f 50c, | company has been violated by authorisations granted to 
— 1f 50c; Robinson Bank 128f, + lf. | a number of lines ot compating tramways. Some years 

Making-up prices at the account this week marked an | back the company, under pressure from the Munici- 
almost general rise on the month or fortnight. All the | pality, expended 40 million francs in substituting 
group of French Rentes had improved a half on the | tramways for horse omnibuses on a number of 
month; Lyons and Northern Railway shares about 50f ; | its lines, but the monopoly was not respected, and 
other companies, 20f; De Beers shares, 50f; Tharsis | underground railways are now being constructed 
shares had, however, declined 20f, and the movement of |in all directions. As an alternative to the liqui- 
South African gold shares had been irregular. Among; dation of the concession, the company propose to 
shares and bonds with a fortnightly account, Crédit | the Municipality a new convention on the basis of the 
Lyonnais shares 63f, Suez shares S80f, all since the mid- | suppression of its unprofitable lines, an extension of the 
monthly settlement ; but Rio Tintos had lost 70f. In/ period of the concession, and the abolition of the 
foreign bonds, Brazilian Fours had risen 40c on the fort- | correspondance, which would permit the company to 
night, Spanish Exterior 65c, Italian Fives 70c: Russian | reduce its fares. 
Old Threes had declined 60c. | While the omnibus company is working at a loss, the 

The French Chamber of Deputies terminated its legal | Metropolitan Railway. of whick only one section is yet 
| existence on Sunday, after an all-night sitting, which | open, will increase its dividend from 7f 50c paid for 1900 
| only ended at five in the morning. The elections for the per share of 250f to 15ffor 1901. The line was, how- 
i! new Parliament are fixed for April 27th. An immense | ever, only worked during a part of the year 1900. The 
|| amount of business was got through during the last two | profits rose on the year from 957,222f (£38,289) to 
! days of the session by mutual concessions of the Chamber | 1,940,000f (£77,600). 

‘and the Senate. The Budget for 190% was only voted | The Paris octroi receipts in the first quarter of the 
| at midnight on Saturday, the Chamber accepting some | year left a deficit of 1,837,490f (£73,499) on the esti- 
| of the amendments of the Senate, and agreeing to the | mates, but produced 1,993,343f (£59,733) more in the 
| disjunction of others. Some Bills brought forward | same three months of 1901. 

almost at the last moment were reserved forthe new| When the Chinese Indemnity Loan of 265 million 
Parliament, among which was one to extend the powers | francs was issued recently the Chamber of Deputies 
| of the Chamber from four years to six. The Government | inserted in the Bill a clause requiring that an account 
| was in favour of it, but the Senate declined to entertain | should be published of the money paid to the Press and 
a change in the Constitution without proper examination. | to bankers for commission. According to the statement 
A Bill was rushed through both Chambers, to establish | now published the journals received 298,230f (£11,930), a 
a compulsory weekly day of rest, or two half-days, | contractor having engaged to treat with the papers fora 
the only exception admitted being for agricultural | lump sum that was not to exceed 300,000f (£12,000). 
labourers. The Postmaster-General objected to the | The bankers’ commission of 6c per franc of rente allotted 
application of the measure being applied to his depart- | amounted to 440,577f (£17,622), which was shared in 
ment, on the ground that it would cost ten millions a | by 38 private banks or financial companies. The Crédit | 
year for the employment of supernumeraries, but he was | Foncier stood at the head of the list with 56,61I¢ | 
compelled to give way. The Chamber would not go so | (£2,264), while at the bottom was the Banque de Mal- 
far as to require that Sunday should be the rest day. | house with 35f 40c. 
As urgency was declared on moat of the Bills a single} The Lyons Railway Company will propose at its 
reading was sufficient, and as they were voted without | annual meeting of shareholders to complete a dividend 
discussion they were sent up to the Senate, where they | of 55f for the year 1901 per share of 500f, of which 20! 
were despatched in as summary a manner. Had the | was paid on account in November last. The dividend 
Budget not been passed a Bill would have been necessary | for 1900 was S8f. 

















another month, as only three provisional twelfths, or |a sum of 10,060,000f (£402,400) in the month of 
months, had been voted, and the third would have | March, against 8,600,000f (£344,000) in the same 


expired on March 3ist. The credits allowed for the | month of 1901, and 7,380,000f (£295,200) in 1900. 


whole year 1902 amount to a total of 3,602,333,444f | The total receipts in the tirst three months of the last 
(£144,093,329). . 2 | three years were :—1902, 27,165,771f (£1,086,630) ; 

The Bill to carry out the decisions of the Sugar Con- | 1901, 24,300,364 (£972,014) ; 1900, 21,063,511f 
ference at Brussels has been already laid before the | (£842,540). The number of vessels that passed through 


Shamber of Deputies, not with the intention that it | the Cana! in the three years respectively was 994, 912, 
should be examined during the legislature that has just | and 815. 
expired, but in order that the beetroot growers and the In the allotment of the issue of the remaining 91,444 
sugar manufacturers should be imformed of the new | 5 per cent. bonds of 500f of the Chinese Railway 
situation that will be created for them when the proposed | loan of 1898, applications for from one to five bonds 
law is applied from September 1, 1903. The present | will receive their demands in full: for larger numbers, 
intentions of the Government are to reduce the excise | 60 per cent. 
duty on sugar for consumption in France, which is 65f 
per double cwt, including the 5f paid by refiners, 
to a total of 40f. The reduction to the consumer will 
consequently be 25c per kilogramme of two pounds. It | 
is presumed that the increased home consumption will o 
partly compensate the Treasury for the loss in the New Yors, March 1%. 
revenue that the reduction of duty will entail. Share speculation during the week has been confined 
A statement of the situation of the Paris Omnibus | largely to various specialities and to some of the 
Sompany, read atthe annual meeting of shareholders, | industrials. Important representative stocks have been 
showed that the receipts in 1901 amounted to 49,284,605f | generally neglected and sluggish under the repressive 
(£1,971,384), and the working expenses to 47,211,498f | influence of various uncertainties. Narrowing bank 
(£1,888,459), leaving a balance of 2,073, 107f£ (£82,924). | reserves and the hardening money rates were the most 
But the charges for interests and redemption of deben- | important questions, the unrest among labour at. various 
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ints was the subject of discussion, and the fate of the 
crops was given its usual importance. 
| Secretary Shaw has discontinued, temporarily, the 
| purchase of United States bonds of the 5 per cent. Ioan 
| of 1904, the 4 per cent funded loan of 1907, the 3 per 
| cent. loan of 1908-18, and the 4 per cent. loan of 1925. 
| The Secretary found, he said, that the price of bonds is 
| already too high, and is artificially made so by the 
|| presence of the Government inthe market. Jn his own 
| words, ‘‘ The effect of the Government being permanently 
lin the market stimulates and helps to maintain this 
'| price to the prejudice of the National bank circulation.” 
|" In this way, he holds, the Government is placed in 
|| the position of lending its aid to the stimulation of a 
| bull market. Its effect upon the National banks is, he 
'| says, that they are reducing their circulation as fast as 
‘they can, for the sake of selling the bonds now on 
i deposit at the present high prices, or to use them with 
| the Treasury as security for Government deposits. Mr 
| Shaw does not want the banks to keep on retiring their 
| circulation, and to avoid it he intends not only to discon- 
‘tinue bond purchases, but to discriminate, in making 
'| Government deposits, in favour of those banks which 
| maintain their circulation. He expects to be able to 
'| check the present injurious tendency, and believes that 
} hereafter the banks will try to increase-instead of reduce 
\| their circulation. 

But this action will not have much, if any, permanent 
influence for good. The trouble lies deeper. When the 
|| Government gets out of the banking business and no 
longer finds itself in position to be obliged to come to 
the relief of the money market, something in the way of 
scientific banking may be possible; but not until then. 

A well-known New York banker said of the action of 
Secretary Shaw : ‘‘ Perhaps the Secretary of the Treasury 
thinks that his action will cause a decrease of value in 
United States bonds, and will result in stopping the 
banks from withdrawing the bonds they have deposited 
in the Treasury to secure their circulation. This, I 
understand, has been done right along by the banks for 
the reason that the high price of the bonds cncouraged 
the banks to realize on them and take a profit. Of 
course, this action reduces circulation, but in the end 
matters will even up, because the moment circulation is 
reduced money will command higher rates and the bonds 
will come back to the Treasury to permit the extension 
of bank circulation.” 


| 
; 
i 
| 


March 24. 
Spring trade is still exceptionally active at leading 
|| markets. Continued good crop advices and plentiful 
| tains help south-western trade, which shows a further 
 Ncrease, but southern cotton regions report dulness 
|| and hesitation, with complaints of delayed collections. 
| Industrially, the situation has improved by the s+ttle- 


nee enn nnn nnn nessa este ceseeneenensnnseses tS 


| ment of the Boston strike, the averting of the strike of | 


|| Fall River cotton operatives, and by continued activity 
im all lines of mechanical production. Iron and steel 
|| still sets the pace, although energies are still strained to 
meet consumptive requirements. 

The success of the Fall River spinners is not regarded 
favourably, as it may induce further demands by other 
cotton operatives, which will still further lessen the 
margin of profit in manufacturing. 

Pressure for iron and steel has not diminished, yet 
after July 1st the situation should become more nearly 
normal, and it will be possible to secure prompt 
deliveries. This is the more likely as there has been a 
further stiffening of quotations and additional importa- 
ions, which would have been muct larger but for the 
advance in foreign markets. Imports are mainly of pig- 
ron, billets, and sheets, but exports of many lines of 
€xpensive machinery and other finished products are 
Sustained. Large home contracts are under considera- 
tion for structural material, including railway bridges, 
car shops, and office buildings, consumption of which 
this year will far surpass all records. 

Liquidation has been the feature in wheat and in 
maize and oats, which are lower. Cotton prices are at 
| standstill, receipts having been smaller, while exports, 
though lessened, are still liberal; but speculativély the 
| *uation appears to have been overbought. Futures 
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are slightly higher, but spot is unchanged. In manu- 
factured goods demand is quieter, producers manifesting 
a disinclination to come forward.  Printcloths are 
higher. Vool is firmer, largely owing to the small 





supplies and the feeling that higher prices will be paid | 


for the new clip. Arrivals of Australian and South 


African wools are large, but without effect, because of 
having been sold to arrive. 

A glance at comparative prices of stock market secu- 
rities shows the results of an unmistakable tendency 


last week on the part of quotations to advance. The | 


opening this week brings signs of a desire to realise. 

While the movement has not been pronounced, 
advances have been marked in St Paul, Illinois Central, 
Rock Island, Delaware, Lackawanna and Wastern, 
Colorada Fuel and Iron, General Electric, Consolidated 
Gas, and some others. This reflects a steady growth of 
confidence in the favourable nature of general conditions 
underlying the market, and shows the extent to which 
are discredited the predictions of devotees to the theory 
of regular cycles in recurring speculative expansior and 
depression. 

The United States Steel stocks are waiting a full 
anncuncement about the bond issue, and the retirement 
of $200,000,000 of the preferred stock, with the new 5 
per cent. security. As the plan is better understood, it 
grows in favour because it is realised that the additional 
$50,000,000 of capital to be raised in this manner will 
be expended in improving the plants and increasing the 
earning power of the constituent companies. 

It was not difficult to understand the halt in interest 
attaching to stocks affected by Northern Securities Com- 
pany litigation, nor to perceive why New York City 
tractions failed to show their usual buoyancy. Tae 
opposition to the Rapid Transit bond issue amounted to 
little, and that to the Metropolitan lease is undoubtedly 
foredoomed to failure, yet while the complications are 
still young it is no more than natural that the market 
for those shares should lack activity. 

The advance in call loan rates to 5 per cant., and the 
firmness with which lenders regard tha nearby outlook 
for like rates for funds, failed to interfere with trading 
appreciably. In fact. the money markets, both at home 
and abroad, do not seem to be regarded as promising any 
seriously deterrent influences. 

No one anticipates any stringency. There has been 
no adverse criticism of the policy of the Treasury 


bonds, because the buying of bonds by the Secretary of 
the Treasury was no longer affording relief, but, on the 
contrary, was causing an advance in the value of United 
States securities which offered inducement for national 
banks to sell the bonds held against their circulation, 
and thus curiail the national bank note circulation. 
Gold exports have ceased, and the action of the foreign 
money markets indicates that there is unlikely tobe further 
heavy demands from abroad. Lxperts in international 
finance think that a slight rise in interest rates at New 
York would result in considerable foreiga money baing 
placed here. Wher, in addition to the foregoing, a 
relatively favourable New York bank statement is 
recalled, due to restricted loans, the stock market’s 
greater show of strength is explained. 

Weather and industrial conditions, the labour situa- 
tion, the volume of demand for staple sping goods and 
good railway earnings all tend to encourage a faith in 
the continuance of a prosperous business, and all that 
remains of the opposite character is the sentimental 
reflection that the era of prosperity has outlived most, if 
not all, of its predecessors, and that our foreign trade 
reports show a moderate falling off in trade balances in 
favour of this country. ae 

In February ourexporis amounted toonly 101,500,000, 
which is $11,400,000 less than a year ago, and 
$18,000,000 less than in 1899, the smallest in any 
month since July, 1899, chiefly due to light maize ship- 
ments, and a decrease ia iron and steel exports. A short 
crop explains the loss in maize, but the shrinkage in 
steel products is due to the great demand at home and 
low prices and depression abroad. The movement of 
American steel into European steel markets is less 
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meet. our competition. 
dise are steadily rising, pr osperity at home naturally 
stimulating the demand. 
year. 


last year, But there is nothing ia this to cause concern. 


trade balances to something like a normal basis. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berry, April 2. 

The final estimates of the value of Germany's foreign 
commerce for 1901 have just been completed by the 
Government's statisticians, assisted by a commission 
composed of numerous experts from various branches of 
trade. Imports show a total value of £285,490,000, 
against £302,150,000 in 1900, and £289,180, On }in 1899. 
| Exports —— to £225,625,000, against £237,130,000 
in 1900, and £218,420,000 in 1899. 

The final cane differ very greatly from the pro- 
| visional estimates made in January, and quoted in the 
| Economist of January 25th. The figures for the 
‘special trade”—that is, exclusive of ‘bonded ware- 
| house and transit trade—are much lower than the estimates 
| made up at that time from the prices of goods prevail- 
| ing during 1900. Imports have been reduced £ 12,659, 000 | 
| from the preliminary estimates, and exports £12,300,000. 
| There wassome exultation here when the firat estimates 
were published showing that Germany's exports had 
| continued to gain in value in so unfavourable a year as 
| 1901. The gain was then estimated at about £350,000 
for the “ special trade.’ 
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| of prices in 1901 as compared ° with 1900. Reckoned in 
| percentages, imports showed a drop of 54 per cent., and 
| exports 5 per cent. 

| ‘The imports, when analysed according to countries of 
| origin, show some striking changes. The most remark- 
|able fact is that imports from nearly all leading 
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over £9,000,000, while the imports from Russia remained 


jae edtins shen 14,088,000 15,275,000 


j 

i 

15,155,000 13,255,000 

| Netherlands ...... 10,192,000 10, 768 000 ‘10,164,000 9,205,000 

| Argentine .......... 10,038,000 11,727,000 9,722,000 7,297,000 

| Belgium piles eegiga 9,324,000 11,025,000 12,304,000 10,067,000 

| British India ...... 9,859,000 10,242,000 11,524,000 11,047,000 

}| British Australia ..| 5,342,000 6,107,000 6,053,000 | 4,338,000 

} ; 4&xports show a different result, when Great Britain 

| and other imporant countries are compared, the former | 

| having increased its lead over the latter. Exports to | 
(} England gained about £200,000, while those to Austria 

' > 

|| dropped about £1,960,000, those to the United States over 

} £2,000,000, and other countries in varying amounts. 
|| Exports to some of the chief countries were as 
| follow :— 

| 1901. 1900. 18939. 1898 

|| Great Britain ......45,819,000 45,611,000 42,582,000 40,191,000 

|| Austro-Hung ary .\23,576,000 25,535,000 25,301,000 22,684,000 
i United States ...... 19,283,000 21,982,000 18,877,000 16,728,000 
{| Netherlands........ 18,949,000 19,793.000 18,888.000 14,004,000 
| Russia ..........+. 17,295,000 17,951,000 21,864,000 22,025,000 
| Switzerland........ 13,215,000 14,602,000 14,233,000 12,796,000 
BC.  werrrrecrree 12,495,000 153.881,000 10,834,000 10,268,000 

rt 11,799,000 12,655,000 10,353,000 9,363,000 

ao a a tie 6,362,090 6,360,000 5,798,000 4,719,000 
Denmark .......... 5,569,000 6,275,000 6.288.000 6,011,000 
ee SOMES 5 Sia sa wae s 5,569,000 6,915,000 6,307,000 5,348,000 
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shecatening than a year or so ago, especially as our 
| foreign rivals have lowered the cost of production to 
American imports of merehan- 


Lebruary imports aggreg gated 
$67,200,000, an increase of nearly $3,000,000 over last 
For the month, therefore, we had an excess of 
exports amounting to $34,200,000, against $48,400, 000 


| It points simply to a recession of the big favourable 


The reduction of £12,650,000 | 
| from that estimate is a striking index of the depreciation 


| countries declined, Great Britain leading with a drop of | 


1 pom stationary, and those from the United States | 
| gained £1,100,000. Imports from some of the leading | 
countries for four years were as follow :— 
| 1901. 1900. 1899. 1898 
| United States ....../52, 2,106, 000 51,038,000 .45,361,000 43,861,000 
RR os cwcckencke 35,807,000 35,826,000 35,795,000 35,416,000 
| Austro-Hungary ....'34,639,000 35,216,000 36,517,000 33,058,009 

Great Britain .. .'32,890,000 42 1035, C00 38,852,000 41,283,000 

| France 





[April 5, 1902. 


The trade returns for January and Dhiseaey of the 
current year show imports of 5,490,077 tons, against 
5,726,623 tons in 1901; and exports 4,862,572 tons, 
against 4,663,576 tons. (The Statistical Offics has intro- 
duced the practice of issuing no monthly figures, 
but simply the totals from the beginning of the 
year to the end of the month in quaestion—ay 
innovation very annoying tocommercial writers.) Under 
imports for January and February there was an increase 
of 108,549 tons in grain and other agricultural products, 


| 40,882 in grocers’ wares, and 38,277 in drugs and dyes : 








118,967, earths and ores 110,752, 
manufactures 37,827 tons. 
striking gain is that of 207,429 tons in iron and iron 
goods. There was also a gain of 106,094 in grocers’ 
wares (chiefly sugar), while there was a drop of 64,949 
in coal. England took for the two months 69,351 tons 
of raw sugar, against 12,528 tons last year; and 77,630 
tons refined against 38,334. 
England reached 497,754 tons, against 474,180 tons. 
The changed state of the iron trade with Great Britain 
is indicated by the following figures : Germany’s exports 


and 
Under exports, the most 


while wood and wooden wares fell off 152,506 tons, coal || 


iron and its |! 


Imports of coal from |; 


FF 


of old iron to England for the two months amounted to | 


| 6,028 tons, against 111 tons ; whereas imports of pig-iron 
| from England were only 16,009 tons, against 42,183 
| tons, and exports to [England rose from 81 to 5,968 
|tons. England also took 11,863 tons of bars, against 
| 2,322 tons; 47,650 tons of blooms and ingots, against 
1,560 tons: 
wire, against 4,843 tons. 

The Rsichsbank return published to-day shows rather 


8,183 tons of wrought-iron plates and | 
| shests. against 3,583 tons; and 10,144 tons of rough | 


heavy pressure for the end of the March quarter, though | 


| somewhat less than for the two past years. 


market interest rate on loans was on Saturday 4 per 
cent. higher than the Reichsbank rate, 
borrowers to turn to the Bank in unusual numbers ; also 


The pres- || 
| sure now is partly explained by the fact that the open | 


which caused | 


the preparations for the subscription of the Rassian | 


| [joan this week have been felt at the Bank, 


Neverthe- | 


less, the status remains quite favourable as compared | 


with last year. The metal stock is about £7,200,000 
| greater than at this date; 
| counts, and loans do not differ greatly from last year's 
figures. <As tested by the 


stronger than at the end of March, 1901. 
a pretty heavy demand for short-term loans last week, 
the money market hus remained quite easy. The 
| private rate of discount fell 1 on Saturday to 1%, and 


| remains at that figure. 

The bourse has shown, since the resumption of business 
after the Laster holidays, the same dulneas that has 
prevailed for some weeks. To-day all departments were 
| weak, and transactions were of slight volume. The 
| excesses of oe easing the earlier part of the year 


| are still felt, and nothing seems able to impars any life 
to a Last week there was a moderate gain in 
|iron shares, but the ardour in this department was 


damped by the announcement that the Siegen Pig-iron 
| Sy ndicate had voted to raise the restriction of produc- 
| tion to 30 per cent. 


Lloyd and the Hamburg- aoe lines made up at the 
settlement last week 31 and : 


quotation at the February sauoae and have continued 
to fall this week, the former 


3} since the settlement. Tbe market 
satisfied with the dividends of the two lines, and still 
| less so with the increases of capital. The Lloyd Line 
announced last week a dividend of 6 per cent., against 
_S5 per cent. for 1900. At the same time a further addi- 
| tion of £500,000 new capital was announced. A similar 
increase was voted a year ago, but the amount was 
never offered for subscription : so that the total to be 
raised now is £1,000,00u. This is the 
that the Hamburg Line is raising; and when the new 
| capital is added both great lines will again have equal | 
| capitals, amounting to £5,000,000. 
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The shares of the North-German | 


game amount | 


while the note issues, dis- | 


excess of note circulation | 
above the tax limit, the status is now about £6,360,000 | 


Apart from | 


<p 
— 


respectively below the || 


losing 2%, and the latter | 
has not been | 











| the balance in calls not exceeding 6d per share as and when 
} 
i 
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BOOKS RECEIVED. 


Japan, Our New Ally. By Alfred Stead. 
T, Fisher Unwin. 

The Law Relating to Cheques. By Eric R. Watson, 

LL.B., of the Inner Temple, barrister-at-law. 

| (London) Sweet and Maxwell and Effingham Wilson. 


(London) 


er RA, 





] 
| NEW LOANS AND NEW COMPANIES. 


| Thenew issues of the current year, exclusive of vendors’ 
| shares, &c., have been as follow :— 


j 
| 
| 


Capital Applications, 
Amount First 

Nominal Offered to Payment Further 
Capital, the Public, Thereon. Liability, 
£ £ £ 
Amount previously recorded.... oe oo ST95B 56S 3s we ee 
| Issues of the week— 
!! Colony of the Cape of Good 
i] Hope Suburban Municipal 
i| Waterworks Loan4 “4 Debs., 
i} pa en hns cir onde 300,000 .. 300,000 .. 20000 .. 270,000 
|| Mines Agency and Supply Co., 
i ia ee a tds oe cas 30,000 .. De we. ee ows 


'| London, Tilbury, and Southend 
i Railway, Ord, Stock at £120 725,000 .. 270,000 .. 56.250 .. 213.750 
'} Sulphides Reduction (new pro- 
| cess), £1 Shares, 4s to be 

POI ....ceecnesseccvcrococes 112,500 .. 20,997 .. 5.249 
| Anglo-American Debenture Cor- 
} poration, £5 Pref. .......... 300,000 .. 


| once oe 


ee 15,748 


270,000 





| Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 
| WQOZ ..ceccececceececveee £48,915,550 | I901...... pecscoccecesce SIR SOR MOS 
MK: shsageaabeashen SOMEMODS < BEEIEDSSbussccanse ian 165,499,224 
daestke LTO MMEEEL cbetcacncveeiedses . 133,169,724 
OEE Sn ises oi vctnsvace >see 150,173,365 


MP. 5. cc. ssckseeiasec’ EUMEEE THEY ........ t Pe SeaTE 157,299,0C0 





NEW OAPITAL ISSUES. 
Sulphides Reduction (New Frocess), Limited.— 


This company offers for subscription 104.986 shares of £1, each 
pan) 


eredited with the sum of 16s paid, the balance being payable 
as follows :—1s per share on application, 6d on allotment, and 





r Copies of prospectus and forms of application can 
be obtained at the company’s 
London, F.C. 


equired. 


office, Broad street House, 


| Anglo-American Debenture Corporation, Limited: 
| —An issue of 60,000 cumulative 4) per cent. preference shares 
| of £5 each is offered for subscription at par. We cannot 
ather from the prospectus exactly for what purpose the new 
apital is required. It appears that the company is about to 
write off the uncalled liability on the ordinary shares, though 
| this operation is not apparently connected with the raising of 


> 


c 
5 
c 


| new capital." Figures are given of the income and available 
| surplus of the company for the five years to March 31, 1901. 
The income has been fluctuating, but shows a substantial 
increase in the last three years, and the ordinary shares have 
| received dividends of 7 per cent. per annum. The interest 
on the preference shares, therefore, seems tolerably secure, 
| and they rank before the ordinary for capital. 
Cape of Good Hope Peninsula Municipal Water- 
|works Loan.—Tenders are invited for an issue of £500,000 
4 per cent. debentures (being the first portion of £500,000 
| Sanctioned) of the Colony of the Cape of Good Hope Cape 
| Peninsula Suburban Municipal Waterworks Loan, issued by 
| the Municipalities of Claremont, Mowbray, Rondebosch, and 
| Woodstock jointly. The minimum price of issue is par, and 
| the principal is repayable at par in London or in Cape Town. 
| on December 31,1951, as the bearer may elect. The Standard 
| Bank of South Africa, Limited, 10 Clements lane, Lombard 
; Street, London, will receive tenders. The objects of the loan 
; are to provide for the pavinent of the undertaking, property, 
| sesets, rights, &c., of the Cape Town District Waterworks 
| hecessary steps to augment the water supply. 
| 


30-pear (Ontario division) first mortgage debentures are 
| Informed that the directors are now prepared to exchange the 
it 


\| 
| 


| carried by the old bonds. 


| Company, Limited, and further for the purpose of taking the 


Canadian Northern Railway.—Holders of 4} per cent. 


ibove bonds pari passu for bonds of a similar nature, guaran- 
| teed unconditionally by the Government of Manitoba, principal 
and interest, but bearing 4 per cent. instead of 4} per cent., 
The date on which the new bonds 
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MEETINGS, &c. 





HONGKONG AND SHANGHAI BANKING CORPORATION. 

The half-yearly general meeting of the shareholders in the Hong- 
kong and Shanghai Banking Corporation was held on February 15, 
1902, at Hongkong, Mr R. Shewan presiding. The following is 
the official report oi the proceedin > 

The Chief Manager having read the notice 1eeting, 

The Chairman said: Gentlemen,—We are glad of another 
»pportunity of ing you here to givean aceount of our steward- 
ship to December 3lst last. The accounts admit of the 
dividend of £1 10s per share anda bonus of 10s, with $5 lacs t 
silver reserve fund, $2 lacs written off property, and $1,438,248:07 
carried forward to uext half year, a division of profits whicl 
will meet with your approval. referring to the various items 
in the balance-sh« the Chairman continued: The half-year has 
been a most satisfactory one for the bank, which is in a stronger 
position to-day tlan it has been at any previous period of its 
history. To all our managers and agents we owe our thanks 
for the good w they have done throughout the year, and to all the 
members of the staff of the bank, by whom they have been admir- 
ably supported and served, and the year being one of the best we 
have ever had, we have shown our recognition of such services by a 
borus of 15 per cent. on their salaries. Our action, I am sure, 
will receive your cordial approval. The rapid resumption of 
business in th« rth of China relieved us of many anxieties caused 
by the stagnation there both during the period of hostilities and 
subsequently. he renewed activity of business in Japan was also 
another pleasing and profitable feature. As to the future, speaking 
generally, I doubt if our prospects were ever better. Trade at one 
or two of the older treaty ports may be slacker, the glory of the 
Chaa-Sze has departed, and the lus 
what dimmer, but business in general articles of export has grown 
to very important dimensions ; imports have almost doubled in the 
last decade, and what has been lost on one hand has been more 
than regained on the other. The trade and population of 
Hongkong and Shanghai are increasing by leaps and bounds, both 
places have enlarged their borders, and piles of offices and streets of 
houses have arisen in places where they were never dreamt of before; 
yet still the demand is unfilled, rents continue to rise, and another 
great reclamation scheme is talked of for Hongkong. And itis not 
only theinfiux of Chinese—the shrewdest, thriftiest, most industrious 
community that a commercial and industrial colony like ours 
could find anywhere in the world—-that is the only cause of this 
state of things; but the eyes, both of Furope and America, are now 
turned much more eagerly towards us than of old, and both these 
quarters of the globe are sending out their engineers and miners 
and capitalists to study and exploit the vast capabilities of the 
huge country that lies close to us, and towards whose markets we 
have reached little beyond the fringe. Our American cousins, I 
notice, are at last sending their capital to the country from which 
in old days many of them retired with fortunes made in tea and 
silk and shipping, and though it comes in the shape of competition 
with which we shall have to reckon, we cordially greet the 
advent of the aranty Trust Company and the International 
Bank of America, for we know there is ample room forall. Not 
only the places | have mentioned, but Hankow and Tientsin have 
made great strides of late, and, with the great commerce that Japan 
has created with the rest of the world, there is plenty of business for 
everyone, and the day is past when our friends of the Chartered 
Bank and ourselves could be said to monopolise things out here. 
Gentlemen, times change and the men with them, and I cannot 
sit down without reverting to the next change that is impending 
for the bank. I refer, of course, to the approaching retirement of 
your chief manager, Sir Thomas Jackson, the man who has done 
more for this bank than any manager it ever had, who after 
retiring home came out again when times were bad out here, and 
who, bit by bit, has raised it to the present proud position it nov 
occupies in the banking world. If genius be, as some one has said, 
an immense capacity for taking pains, Sir Thomas Jackson is 
surely entitled to the name, for no one has taken greater pains or 
more assiduously striven to promote the prosperity and weil-being 
of this bank. Nothing, however small, that could affect the bank 
for good or ill ever escaped his notice, and since he became chief 
manager in 1876, nearly 26 years ago, he has risen early and 
sat late in its and its shareholders’ interests. He has: never 
yielded, as a weaker man would have done, to the temptation 
to make things look as rosy as possible and present the 
most glowing accounts he could. He has always 
if he has erred at all, on the safe side, and if we can 
to-day look with confidence and pride on the splendid reserves we 
hold against any future evil days, we owe it to the strong will and 
determination of Sir Thomas Jackson never to let the interests of 
the bank be sacrificed to the mere desire of making a fine show 
before the world. As it was put and carried in the Parliament of 
Great Britain in regard to Robert Clive, the great servant of the 
great East India Company, so we may put on record here that 
“ Thomas Jackson has rendered great and meritorious services ” to 
this bank, and when the proper time arrives your directors will see 
that these services are duly and fittingly acknowledged. As you 
are aware, we have appointed Mr J. R. M. Smith to succeed Sir 
Thomas Jackson. Mr Smith has had a long and varied experience 
of the affairs of the bank, having joined it out here in 1882, and 
last served it in the position of inspector. Your directors are 
pleased to know that their choice has been so heartily endorsed by 
yourselves and the public generally. If I personally have any 
advice at present to give the new chief manager, it is to rigidly 
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of the silkman is perhaps some- 


erred, 





| mature and the eates on which the interest coupons are pay- | follow the policy pursued by Sir Thomas Jackson of building up 


\ able are the same for the new bonds as for the old. 
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the reserves of the bank, and to set his face like flint against the 
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clamour of speculators for bigger and still bigger dividends, a com- 
pliance with which has weakened many a prosperous concern. 

No questions were asked, and the Chairman moved the adoption 
of the report and accounts. 

Mr i+. H. Medhurst seconded the motion, which was agreed to 
unanimously. ; 

The Chairman thanked the shareholders for their attendance, | 
and intimated that dividend warrants would be ready on Monday. 

Captain Tillett proposed a vote of thanks to the directors, which 
was unanimously passed. 

The proceedings then terminated 








} 
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SUN LIFE ASSURANCE SOCIETY: 

The annual general meeting of the members of the Sun Life Assur- 
ance Society was held on the 2nd instant, at the chief office, 63 
Threadneedle street, London. Mr Marlborough Robert Pryor (the | 
chairman of the Board of Managers) presiding 

Mr E. Linnell (secretary and general manager) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—I have to submit for your 
approval the report and accounts for the year ending December lst | 
last, and also the report on the quinquennial period ending at the 
same time. I do so with some sense of pride, as I feel sure that 
they are not only the best annval accounts, but the best quinquen- | 
nial report ever presented to a meeting of this society or to the 
society before the days of its holding meetings. I do not think 
there can be any question at all about this. On the first page of | 
the text proprietors will find, 1 hope I may say for the last time, | 
the statement that the 5 per cent. dividend paid to you, with 1 per 
cent. included, is really borrowed in anticipation of bonus. We are 
strengthening your fund this year by not dividing up to the hilt, 
and your fund is furnishing almost £17,000 out of the £18,000 you | 
require fordividend. You are entitled to interim bonuses accruing | 
as and when the policy holders receive their interim bonuses. | 
These bonuses amount to an appreciable sum in the latter days of | 
the quinquennium ; they are nothing at first, but between rad | 

i 


two I have every confidence that without reducing the fund 
from the amount at which it stands on page 4, you will be able to 
pay yourselves your 5 per cent. If the sums added to that 
£413,000 are trenched upon to the tune of £1,000 or so, it will not 
be of the slightest consequence, and, anyhow, you are going to get | 
your 5 per cent. dividend for this quinguennium we have now | 
begun, and in the new quinquennium we start on a different tack. 
On page 4, under the head of life assurance fand, we reach really | 
the essence of the business to-day as far as last year is concerned. 
You will see that we have issued policies net for £1,510,060, as | 
against £1,052,209, or an increase of £460,000. That is a very large | 
increase—far larger than we have ever made before, and most | 
eminently satisfactory; but it has been done at the trouble ct | 
issuing 5,213 new policies, as against less than half that number in 
the year before. Thus the of work done has been 
enormous; the increase is for us quite without precedent, but the 
amount of work done in addition is enormous. That work has all 
been done without the slightest friction and without any excessive 
increase to our staff, andit has been done 


| 
ne eflectively and thoroughly | 
well, owing to the extraordinary 


smo0unt 


iency of the staff. The 
stafi working in the head office and working the London 
men 


ted, and is now able 
deal more new business | 
throughout all the world st the beginning of | 


to do, and actually does, a very great 
than we did 


the last quinquenniuim—that is, in London and its immediate | 
neighbourhood. ‘The old members of that staf have worked with | 
extraordinary efliciency, and the new recruits have shown them- 


selves thoroughly trustworthy ; we have already been able to test the 
genuineness of the business which has come to us by the fact that 
no bad cases have been discovered, with all this experience, out of 
the 2,000 or 0 policies effected under the new condition. Our old 
staff in the provinces have exerted themselves too, and done their 
duty in a most admirable way, and thanks to the great progress we 
have been making we have practically been able to dispense with 
any business transacted beyond the limits of the United Kingdom. 
Our new business beyond the seas may be for practical purposes 
neglected, which, | am sure, is a very satisfactory thing. We have | 
not been able to strengthen our provincial sta‘? numerically to any | 
very considerable extent, so that the very notable increment of new 
business has been effected by the increased exertions of that staff, | 
for which, I am sure you will agree with me, they deserve the 
highest credit. You see that there has been an enormous accre 
tion of new business under our monthly scheme and our non- 
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medical scheme. It is not that ir d business has been | 
neglected, but it shows a very satisfactory increase. During the | 
current year it shows a very marked increase, but in addition | 
to it is this business drawn from sources which hitherto | 
we had neglected and which has so far turned out! 


good beyond ail our expectation. There is nothing whatever that 
can arouse the slightest doubt as to our prudence in undertaking 
that business. It really is almost too good as far as our experience | 
so far goes, and we fec! sure that so perfect an experience cannot | 
indefinitely continue; but we therefore 


are sure that all our 
workers are absolutely loyal to the ottice, and that our system is 


such as toeliminate anything which is not perfectly straightforward 
and perfectly good. Coming, then, to our actual business, the 
income from premiums has increased by £20,000—namely, to 
£483,600 odd—which is a ld : 


very larce n. Interest, &c., bas | 


@auait! 
increased to £168,000—an additional £9,000. Our average rate of 
interest is naturally a trifie down; last vear it was £43s 9d. while 
this year it is £4 3s. Income-tax accounts for 8d out of the 9d 


and the other penny might be acc 


inted for in this way—although 
we can account for it otherwise 


that we have to pay income-tax 
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| their natural end, and they will have to be redeemed at par, s 
| that the sinking fund on them is not inconsiderable. 


, accruing. 
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on the sinking fund of our investments in such things as American 
railway bonds, which stand above par. All the bonds of the 
American railways stand above par, and are about the best invest- 
ments, I suppose, in the world; but, being old, they are coming to 


30 


On all that 
you have to pay 1s 2d income-tax, so that on the large lump of 


| the finest investments in the world you are paying, perhaps, 


more than % per cent. income-tax on what is really 
capital, and not income at all. That accounts for a great 
deal more than the other penny to which I referred. Still, £4 3s 


| per cent. is a good rate of interest, and you may be quite sure that 


there is no inflation in the value of your fund because that rate is 
fairly well maintained. Now, as to the outgo, the claims were 
only £263,313, which is not quite £6,000 more than in the previous 
year, which was a year of extraordinarily light claim ratio, so that 
we have not so far had to pay for our big new business. Our 
claim ratio going to the quinquennium has been very low during 
the past five years—pretty well 4 per cent. lower than in the pre. 
vious five years—and it has shown a steady tendency to diminish. 
Of course, a low mortality is a consistent mortality ; even a policy 
in the Sun does not confer immortality, and sooner or later we 
may have to pay for these, but meanwhile, of course, there is profit 

Commissions and expenses of management have 
increased by £7,000, to £77,787. Of course, it would be absurd to 
suppose that we could have done all this new business without 
spending 19 per cent. more. When that extra expenditure 
is analysed in order to make the comparison fair, I must 
leave out the £5,000 referred to on page 5 as set 
aside for expenses of valuation and distribution of bonuses. 
I do not think I need mention the annuity fund; it is hardly of 
sufficient importance for me to especially refer to here, 
to page 6 of the report, we have, as 
careful valuation of our investments. We are always making a 
careful valuation of our investments—we overhaul them con- 
stantly, so that it was not a specially laborious operation. We find 
that their total market value is in excess of their book value by 
ouite an appreciable amount. That is very satisfactory, because at 
the beginning of the quinquennium money wa3 very easy, and the 
high class investments were very dear. At the end of the quin- 
quennium, thanks to war loans and so on, money was not easy,and 


Turning 
is there stated, made a very 


| high class investments were relatively very cheap, so that to come 


ut with a whole skin and something to cover it very handsomely, 
is indeed satisfactory. Then, dealing with the society’s actuary’s 
report, you will sce that during the quinquennium we have in- 


| creased the sum assured by £2,160,000—a very large amount. You 


must bear in mind that business is always sweating off; old 
policies are maturing, and there are always surrenders going on. 
You cannot expect to hold all you add, and to have added an 
amount of that kind in five years seems to me, considering the 
magnitude of our business, to be what may be almost called a 
triumph. Then you will see the details of the loading. This is a very 
technical matter, and I should not be justified, I think, in dealing 
with it in detail, because those of you who understand the matter 
have here all the data necessary for forming your own conclusions. 
The total loading is now 244 per cent., as against 24°6 per cent. 
Under-average lives are properly dealt with obviously. Now, our 
net liability, owing to our having increased our business by tke 
very large amount I have just referred to, and t» the fact that all 
the old policies are five years older than they were, and are, there- 


fore, nearer their end, has, of course, gone up very materially. It | 


has increased by £1,163,000. It was £2,854,000, and it is now 
£4,018,000 in round figures. Therefore, the money we have rolled 
up is really wanted to a great extent, andit is very fortunate it is 
there available. With regard to the additional reserves, we have 
not been sparing ; we have set aside £97,854, which we are told by 
the actuary is really required for various considerations ; and on 
the vop of that we hive made a general reserve of £100,000. Five 
years ago we had £55,000, and we knew that £5,000 of that 
was going to be spent in valuation expenses. Relatively, of course, 
we have done better, because although are funds are not doublet 
our reserve is, and, therefore, the percentage of reserve has increased 
very materially. The result of all this is set before you in the 
valuation balance-sheet on page 8, and I do not think I need 
trouble you with comparisons. It comes to this: that out of the 


| £552,000, £515,540 falls to be divided, because that is the divisible 


amount—the next divisible amount below the £532,000. It leaves 
£16,500 to be carried forward,which isa welcome,suitable, and reason- 


| able addition to the £100,000 reserve, and certainly is not wasted in 


strengthening your position. When it comes t> your own bonus, 
you see that your share is £100,855; but you know that you have 


b en taking your 1 per cent. extra dividend paid out of it, and it 
| bas absorbed a considerable slice. You have alraady had credit for 


£25,590, part of which has gone to increase your funds; you have 
not spent it all; you have only spent £18,090, so that there 


| temiins £77,556. The Chairman then went 02 to say that the 
| policy-holders’ bonus was set out in the report, and it must be 


regarded as satisfactory. Out of the £77,000 odd to be transferred 
to the proprietors’ fund, a bonus of £1 7s 6d per share, absorbing 
£56,090, would be paid with the dividend due on July Ist next. 
With the interim bonuses, the proprietors would thus have received 
a tota' bonus for the five years of £115sashare. The balance, so 
far as could be seen, would strengthen the fund sufficiently to enable 
divideads to be paid during the quinquennium ending 1906 at the 
rate 0° 5 per cent. per annum, without taking the interim bonus of 


| | per cent. per annum on account of current profits, as had been 


the custom during the last ten years. With the approval of a 
majority of the proprietors, the managers had determined that the 
bonus to be distributed in respect of the profits of the quin- 
quennium ending December 31, 1906, should be paid in equal half- 
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yearly instalments by way of addition to the ordinary dividends 
during the ee then ensuing, and not in a lump sum. 
The accident and general fund continued to progress very favour- 
ably, and now contributed a considerable amount towards the 
eneral expenses. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr C. A. Scott-Murray (the deputy-chairman) seconded the 
| motion, which was carried unanimously, and it was also resolved 
that a bonus of 27s 6d per share be paid with the next dividend. 

The Chairman next moved the alteration of the figure £3,000 in 
article 28 to £4,000, making it read, “ That the total sums paid to 
the managers shall not exceed £4,000, except with the consent of 
the proprietors, to be given at the annual general meeting.” 

Mr Scott-Murray seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 


proceedings. 








LONDON ASSURANCE CORPORATION. 


The annual general court of the members of the London Assur- 
ance Corporation was held on the 26th ultimo, at 7 Royal Ex- 
change, London, Mr Henry Goschen (the Governor) presiding. 

The secretary (Mr Charles A. Denton) having read the notice 
convening the meeting, 

The Governor said: In spite of the war, which, although it 
may stimulate some branches of trade for a time, is, on the 
whole, detrimental to it—in spite of the heavy incidence of 
texation, which always hampers and restricts business—in spite of 
an unhealthy year, and, as regards 1900 (the year for which 
we close our marine account), an exceptionally stormy season, it 
is gratifying, I think, to be able to show such satisfactory 
results as appearin our report. Let me take the three depart- 
ments in order, taking first the non-participating series of the 
life department. This series is dying a natural death. Very 
few people insure now in a@ non- -participating series, preferring 
to pay a higher premium and take a share in the profits, and 
consequently, as the claims go on and the premiums decrease, 
the life assurance fund of this series necessarily diminishes, and 
the interest on it relatively also. The rate of interest earned 
by the fund is, however, very satisfactory, being £4 3s 7d 
per cent. The participating series has done we ll, especially 
when it is considered that this is the first year of the new 
quinguennium, when, as a rule, there is a large decrease in 
the new business of life assurance companies. 1901 is, as regards 
the total number of policies issued and the amount of new pre- 
miums, a record year, the latter—that is, the new premiums — 
amounting to £12,500 net of reassurance. Life insurance is 
somewhat of an exact science, and calculations can approximately 
be made as to the amount of claims that may be expected in every 
year. Taking the two series together, the claims exceeded the 
expectations by about £3,000 only, which seems to show that these 
calculations are fairly correct, especially if you consider on what 
large amounts they have to be made. Whilst the actual mortality 
was below the expectation, death occurred in respect of large 
policies, there having been eight claims in the non-participating 
series of £5,000 each. As far as this Corporation is concerned, a 
claim of £10,000 on the life of an officer who was invalided home 
from South Africa, but who died eventually in London of influenza, 
and two smaller claims of about £600 are the only losses incurred 
by us by reason of the war; but I may say that, in the general 
opinion of life oftices, the extra premium charged for active service 
proved to be quite insufficient to meet the heavy mortality which 
has, unfortunately, occurred. The total funds of the participating 
series are decreased by some £17,000, but as we paid £48,000 
away in bonus for the quinquennium which closed, as you know, 
on December 31, 1900, { think you will agree that we have not 
done amiss in this department. The rate of interest earned on the 
fund is practically the same as it was last year, namely, 1d under 
4 percent. I turn now to the fire department, and am glad to be 
able to say that under its successful management we have had a 
very satisfactory year, the premium income having increased by 
nearly £44,000. Our loss ratio on the whole business was 
5 per cent. less than in 1900. I need not go into the details 
of our losses, but in common with the experience of nearly all 
companies they occurred chiefly abroad, except in the United 
States, where the results of our business were very satisfactory. 
Out of a total loss of about £1,200,000 incurred by fire insur- 
ance offices through three large and destructive fires at Mont- 
rs Antwerp, and Buenos Ayres, our share of the loss was some 

£18,000, which, though not a very large proportion of the whole, 
of course seriously contributed to swell our foreign loss per- 
centage, which is somewhat higher than last year. Our home 
Oss percentage was again, fortunately, very small. The net 
results of the fire business show a profit of some £40,000, to 
Which we add £23,000 for interest, making a total of £63,000 
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| in round figures to deal with. Now our fire fund has attained 


| Thi very ample proportions, being on December 31, 1900, £674,000. 
Free sum being, in our opinion, large enough—indeed, much more 

an enough from an insurance point of view—to meet any 
en on it that might be made even under exceptionally 

| adverse circumstances, we decided to place £60,000 out of the 
— of 1901 to profit and loss account for reasons which I 
= aoe directly, and to add the odd £3,000 to the fire fund, 
| 2678. a now stand at the highly respectable figure of 
ne Turning now to the marine account, it is satisfactory 
iin oes In spite of the bad weather of 1900, to which I have 

j = ee we earned a net profit (including £3,800 interest) of 

D The percentage of settlements on 1901 account on 

ccember 3lst last was fecendenaaalicamiees en ell slightly in excess of that on 1900 











account at the corresponding period, namely, 32 per cent. against 
30 per cent, so we may reasonably hope that our present under- 
writer, in following the policy of his predecessor, will realise a profit 
at the close of 1901. In view of the fall in value of shipping pro- 
perty, and a tendency towards a decline in certain rates of premium, 
this policy of caution seems very desirable, and we must not, there- 
fore, look for any great increase at present in the premium 
income. Referring for a moment to the New York Agency, I am 
sure it will be gratifying to you to hear that in 1900 our capable 
agents, Messrs Chubb and Son, show a handsome _— in lieu 
of the losses which we have had so often in past times to lament 
before we decided to convert our branch there into an agency. 
As the marine fund still requires strengthening, although it is 
in & more satisfactory state than previously, we have left all the 
profits to its credit, and that fund now stands at about 
£177,000. I come now to the profit and loss account. The only 
item in it to which I need refer is the £60,000 transferred from 
fire account. We have taken this sum with a view to increasing in the 
near future our general reserve fund, which we should like to raise to 
a somewhat higher level. If we do as well this year as last, or even 
if we do not do quite so well, we ought easily to be able to accom- 
plish this. Our investments remain of the same high order as 
before, and yield very nearly 4 per cent. interest. Of course, as in 
the case of all gilt-edged securities, they have suffered considerable 
depreciation lately ; but I hope there may be a substantial recovery 
in many of them, and, anyhow, if we realised tiem all to-morrow 
we should still havea satisfactory surplus to show. We have up- 
wards of a million sterling invested in mortgages and loans of one 
kind and another, and I am glad to be able to report that we have 
no anxiety with regard to any of them. I now beg to ask if it is 
your pleasure to resolve “ That the report and accounts be adopted, 
and that in accordance with the recommendation of the court of 
directors this corporation do pay a dividend of £2 10s per share, 
free of income-tax, to the members of the corporation in respect of 
the profits of the year 1901, and that such dividend be payable as 
follows: £1 5s on April 1, and £1 5s on October 1.” 

Mr C.G. Arbuthnot (the sub-governor) seconded the motion, 
which was carried unanimously. 

Some formal business having been transacted, 

Votes of thanks to the Governor and directors, and to the staff 
of the vorporation, terminated the proceedings. 


LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED. 

The twenty-first annual general meeting of the shareholders in 
the London, Edinburgh, and Glasgow Assurance Company, Limited, 
was held on the 25th ultimo at the office, Insurance Buildings, 
Farringdon street, London, Mr S. Barclay Heward (the chairman) 
presiding. 

The secretary (Mr T. V. Cowling) having read the notice: con- 
vening the meeting, 

The Chairman said: This is the twenty-first annual report and 
accounts of the company, and it is no small achievement to have 
guided the affairs of the company successfully through all the 
difficulties and trials which beset young companies, until to- -day 
it has attained its majority, having secured a premium income of 
over £400,000, and having paid in claims and grants during this 
period over £1,800,000. In the ordinary branch we have issued 
during the year 2,593 new policies, assuring the sum of £258,545, 
as against 2,116 policies for £214,275 for the year 1900, showing an 
increase of 477 in the number of policies issued, and £44,070 in 
new sums assured, and a net increase in the new premiums of 
£1,886. Weare exceedingly well pleased at the amount of business 
completed i in the ordinary branch during 1901. We consider that 
for a young company like ours, whose business is mainly industrial, 
to have completed over a quarter of a million in sums assured 
last year is something of which we may reasonably be proud. 
In tive years we have almost doubled our new business in the 
ordinary branch. The premium income of the participating 
branch for the year was £50,163, showing an increase of £5,670. 
The premium income in this branch five years ago was £29,000. 
We paid 206 claims in the participating branch, amounting to 
£18,649, including endowment assurances matured, and increased 
the fund during the year by £23,722, this fund standing on 
December 3lst last at the han4some sum of £172,889. In the non- 
participating branch the premium income for the year was 
£367,849, an increase of £31,935. This is the largest increase ever 
shown in any year, but it includes an extra week’s industrial 
premiums. Our financial week, commencing on a Tuesday and 
ending on a Monday, gave us 53 weeks’ returns. The total 
revenue for the year, including interest, but exclusive of annuities, 
was £446,860, and compares with £405, 625, an increase of £41,235 
on the previous year. The total claims and grants paid during 
the year amounted to £174,815, bringing, as previously stated, the 
total claims and grants paid by the company up to £1,826,977. The 
total assurance funds on December 31st last amounted to £592,497, an 
increase of £69,589 during the year. The consulting actuary, Mr Wil- 
fred A. Bowser, has completed the valuation of the company’s business 
as at the close of the quinquennium ending December 31, 1900. The 
valuation of the participating branch has been made on much more 
stringent lines than those adopted on previous occasions. Adequate 
deductions from the value of the future premium income have 
been made as a provision for future expenses and profit in respect 
of the then existing business included in the valuation. The net 
result of the valuation is to show a surplus in the life branch par- 
ticipating of £5,854, and in the non-participating of £2,517, 
together, £8,481, and in the accident branch of £841, making 
a total of £9,322. Of this sum £5,107, being nine- tenths of the 
participating surplus, has been divided among the participati 
policy-holders as bonus. £567 of the participating surplus, an 
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£634 of the accident surplus, have been transferred to profit and | 
loss account, and the balance, £3,014, has been carried forward | 
in the respective accounts. Shareholders will remember that | 
for the two quinquenniums ending December 31, 1885 and 1890 
respectively, the rate of interest assured was 4 per cent. This | 
rate was reduced for the quinquennium ending December 51, | 
1895, to 34 per cent., and a further reduction has now been 
made in the quinquennium ending December 31, 1900, which | 
has had the effect of increasing the reserves from this cause 
alone by £5,414, so that if the valuation had been made on 
a 34 per cent. basis throughout, as in 1895, the surplus 
would have been £13,895. It is well that we should bear in 
mind these reductions in the rate of interest assumed, and that | 
we should measure the increased stringency which they repre- 
sent in valuing the liabilities of the company. I think it would | 
also be helpful to us in judging of what we have done if we 
compare three items of the report before you for the year 1901 with 
three corresponding items in the report for 1896, the first year of | 
the last quinquennium. On December 31, 1896, the assurance | 
funds amounted to £140,013, whilst in the accounts before you the 
assurance funds amount to £392,497, or an increase of £252,484. 
The total premium income for the first year of the last quin- | 
quennium, exclusive of annuities, was £283,711; last year the | 
premium income, exclusive of annuities, was £434,716, or an in- | 
crease of £151,000, giving an average increase of £30,000 cach year | 
in the premium income, and an average increase of over £50,000 
each year in the assurance funds. The third item, and certainly 
not the least important, is the amount of interest, dividends, and | 
rents earned by the company. The sum so earned in 1896 was | 
£3,197, or an amount equal to £2 13s per cent. on the life assurance 
funds. For 1901 we have earned, as you see, £12,144—an amount 
which, after crediting 34 per cent. to the assurance funds, enables 
us to bring forward a small amount to the credit of profit and | 
loss. Encouraging as the progress of the company has been, the 
directors feel that the time has not yet arrived for the payment 
of a dividend on the ordinary capital, but that in the best interests 
of the proprietors one-half of each year’s balance of profit and loss | 
should now be applied to the reduction of the industrial branch 
establishment account, the other half being transferred to a reserve 
account. This reserve account now amounts to £3,129, and the 
directors consider that when it amounts to £10,000 the payment of 
a dividend will thereafter become a practical question. In conclu- 
sion, the Chairman moved the adoption of the report and accounts. 

Mr C. Weeding Skinner seconded the motion, which was unani- 
mously carried. 

The retiring directors, Sir John Neilson Cuthbertson, Mr S. 
Barclay Heward, and Mr William Abraham, M.P., having been re- 
elected, and the auditors, Messrs Hays, Akers, and Hays, re- | 
appointed, ' 

A vote of thanks was passed to the staff of the company for their 
iovalty and energy during the past year. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





COUNTY OF LONDON AND BRUSH PROVINCIAL ELECTRIC 
LIGHTING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the County of | 
London and Brush Provincial Electric Lighting Company, Limited, | 
was held on the 24th ult. at Winchester House, London, Mr J. B. | 
Braithwaite, jun. (the chairman), presiding. 

The secretary (Mr H. B. Renwick) having read the notice con- | 
vening the meeting, 

The Chairman stated that the company had made satisfactory 
progress in every departmentin the past year. The expenditure on | 
capital account during this period had been £129,781, of which 314 | 
per cent. had been on account of machinery and buildings and the | 
balance on mains, transformers, meters, &c. The outlay had been | 
rendered necessary by the rapid development of the business; and, | 
in view of the very large areas in which the company had electric | 
lighting rights, it was not probable that the capital account | 
could be closed for a considerable time, although the outlay 
in the present year would probably not be so large as it | 
was last year. During the past year the directors had issued | 
the remaining £100,000 of the debenture stock, completing | 
this issue, and a further 10,000 of the company’s 6 per | 
cent. cumulative preference shares. Another 10,000 preference | 
shares remained available for issue when required. In the general | 
revenue account continuous progress was shown in every item. 
The standing charges had increased from £11,148 in the previous 
year to £12,668, but, on the other hand, the total receipts had 
advanced from £38,516 to £56,613. Interest and dividends receiv. 
able amounted last year to £4,735, as compared with £3,896 for 
1900. This was owing to the improving prospects of the provincial 
companies in which they were interested—at Bournemouth, Dover, 
and Coatbridge. The Dover Company had come to an agreement 
with the Corporation there for the sale of their undertaking at 
a price which, it was said, was calculated to work out at 
about £8 10s for each £5 share. The backbone of the com- 
pany’s business was in London. The result of the past year’s 
working at the London stations was that on the North side of the 
river they had earned £12,000 more at an increased outlay of 
£3,570, and on the South side, curiously enough, the amount 
earned had also been £12,000 more, but the increased cost 
had been £4,750. The gross revenue for the year from 
ail sources had been, as he had said, £56,613 represent. 
ing an advance of 47 percent. on that for 1900; but the net 
profit had increased by 54 per cent., showing that the previous out- 
lay of capital on mains, &c., was graduaily becoming remunerative. 
The improvement at the City road station last year was equal to 
96 per cent., and at Wandsworth it was 51 per cent. Their northern 
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| and balance-sheet, copies of which are now before you. 
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and southern stations were running each other closely in the pro- 
gress they were making, and one very satisfactory feature was that 
the increase was general in all their districts. Inthe net revenue 
Whereas last year 
the balance brought into the account was £33,860, the amount 
brought in this year was only £16,938. It would be remembered 
that three years ago, when the company disposed of their interest 
in the Richmond undertaking, the directors stated that they pro- 
posed to use the profit thus made to pay a small dividend on the 
ordinary shares of the company pending the time when they could 
do so from the London stations themselves. The whole of that 
dividend the year before last came out of the profit made on this sale, 
and last year £9,000 was taken from the profit derived from the same 
source. In other words, of the £16,000 which was distributed a year 


| agoin payinga dividend of 4 percent. on the ordinary stock, only £7,000 


was earned by the company. In the year under review, however, 
the whole amount required to pay the same dividend had been 
earned from their own stations without taking anything from 
extraneous profits. The total average price received by the com 
pany for the whole of their current un both sides of the river had 
been almost exactly 44d. During the past year they had had over 
84,000 additional lamps, and in the present year the increase had 
gone on at almost exactly the same rate, and the advance in the 
profits had so far been about £2,500. Alluding with regret to the 
increasing tendency of municipalities and local bodies to harass 
private investors, he maintained that the tendency was a 
dangerous one to the public, not only as shareholders in any 
industry, but also as ratepayers. lt was rather significant to notice 
that between 1878 and 1898, the period during which municipal 
trading had arisen, the rates levied in England and Wales had 
increased 87 per cent., while the outstanding debt charge on the 
rates had advanced nearly 100 rer cent. In the same period the 
population had increased only 22 per cent., and the assessable 
values had risen only 28 per cent. 


reverse when taken over by public bodies, and not unnaturally so, 
the latter having no special experience. In conclusion, the Chair- 
man moved the adoption of the report and accounts 

Mr Frederick W. Reynolds seconded the motion, which was 
unanimously carried, and a motion approving the dividend recom- 
mended—viz., 6 per cent. on the preference shares, and 4 per 
cent. on the ordinary shares—was also agreed to. 

The retiring directors, Mr I’. W. Reynolds and Mr. R. P. Sellon, 
having been re-elected, and the auditor, Mr R. H. Marsh, re- 
appointed, 

Votes of thanks 
secretary and staff terminated the proceedings. 


WILLIAM FRANCE, FENWICK, AND COMPANY, LIMITED. 

The first annual meeting of the shareholders in William France, 
Fenwick, and Co., Limited, was held on the 3rd instant at the 
Cannon Street Hotel, London, Mr Vivian H. Smith (the chairman) 


| presiding. 


The secretary (Mr S. George Higgins) having read the notice 
convening the meeting and also the auditors’ report, 
The Chairman said: I have to propose the adoption of the report 


the report covers a period of twelve months, ended December 51, 


Moreover, several enterprises | 
| which had been profitable in private hands had proved quite the 


to the chairman and directors and to the | 
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1901, a portion of the profits earned up to July 10th have to be, || 


as shown in the report, treated as capital. For this reason 
it is not possible to put the figures before you in a form 
which will enable you to make a clear comparison of 
the year’s working with the average profits set out in the 
prospectus. I may, however, inform you that the actual results of 
the past year were only about £2,000 less than the figures stated in 
the prospectus. Your directors think, and I trust the shareholders 
will agree with them, that the result is entirely satisfactory, when 


| we consider that it has been arrived at in the face of several adverse 
circumstances, which have undoubtedly affected our profits during | 


the past year. I may mention, for instance, two special items: 
Firstly, we had to face, in common with all others trading in and 
out of the Port of London, a quite exceptional period of 

weather during the last few months of the year. 
It is difficult to inform you exactly what the loss from 
this has amounted to; but when I tell yon that every foggy day on 


| the east coast has cost this company, roughly, £150, I think you 


will agree with me that the loss of profit from this cause must 
have been considerable. Secondly, while we do not consider that 
our business, either in good or bad times, is subject to violent 
fluctuations, still, there has undoubtedly been, as must be known 
to most of you, an acute depression in shipping business during 
the past year. This depression in itself has not so much affected 
our profits as the fact that we have considered it unwise, until the 
extent of the present depression can be more accurately gauged, 
to invest the money at our disposal in shipping or similar enter- 
prises. Thus, while we have approximately earned the same average 
profits as in previous years, we have, roughly speaking, had 
£40,000 to £50,000 earning a very low rate of interest, but imme- 
diately available for investment should a favourable opportunity 
offer itself. Your directors consider that the policy they have 
adopted of preserving a strong financial position will be of immence 
advantage to them in the future. Asthe result of the year’s work- 
ing, stated shortly, the position is as follows:—The purchase price 
of the businesses has been reduced by £8,800, the preliminary 
expenses, amounting to £9,400, have been written off, the sinking 
fund and reserve fund have been provided for, in accordance with 
the articles of a:sociation, the debenture interest and preference 
interest have been paid, and the directors propose to apply the 
balance—viz., £6,200—in paying a dividend on the ordinary shares 
at the rate of 6 per cent. per annum from the date of allotment, 
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y forward £2,500. In conclusion, I should like to 


inform you that the new year has started auspiciously, and that I, | 


1 


in common with the rest of those managing your company, dave 
ery confidence in its future While everything will be done to 
ln the profits of the business, we fee] the interests of the 
shareholders will be better served by endeavouring to increase the 
| reserve fund to a substantial amount rather than by paying high 
dividends. I beg to move: “That the report of the directors now 
roduced, together with the annexed statement of the company’s 
‘accounts up to December 31, 1901, duly audited, be received, 
approved, and adopted.” ; 

Mr C. F. H. Leslie seconded the motion, 

Mr L. Pelly said he observed from the report that £24,288 had 
been deducted from the net profits for interest on purchase con- 
sideration payable to vendors, and profits credited to _ capital 
account for the period January Ist to July 10th. He wished to 
ask how much of that sum was paid to the vendors, and how much 
was the profit credited to capital account. 

The Chairman stated that the interest on 
consideration amounted to £11,767, while the preliminary expenses 
amounted to £9,440, and the balance of £3,000 odd was written off 
capital acccunt. 


ccount of purchase | 


Mr Pelly said he congratulated the directors on the very fine | 
profit they had made, but was disappointed at the comparatively | 


smal! amount of dividend being paid on the ordinary shares. 

The Chairman pointed out that in accordance with the terms of 
the prospectus and of the Companies Acts the directors had not 
been able to declare any dividend out of the profits of the first 
half-year. 

The motion was then submitted to the meeting, and carried 
unanimously. Resolutions were also passed approving the payment 

| of a dividend at the rate of 53 per cent. on the preference shares 
to December 31, 1901, and a dividend at the rate of 6 per cent. on 
the ordinary shares from the date of allotment to December 31, 1901. 


been re-appointed, 
A vote of thanks to the Chairman, terminated the proceedings. 


INGERSOLL-SERGEANT DRILL COMPANY, LIMITED. 
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Of these, London is the most important. It comes second 
In importance of all the agencies, the Lake region agencies, 
Chicago and Ohio, being first. But the London agency is 
rapidly catching up with the best American agencies, and i 
think before long it will be the most important of all. South 
Africa comes next, and with increasing business this will again, I 
should say, become an agency of vast future. It is impossible tc 
estimate at present the future of that market, but it is guite 
possible that it may take the company all their time to meet an 
increased demand for mining machinery in that region. If this i 
the case, Rhodesia will promptly follow suit; and West Africa, 
when means of communication by rail are secured, certainly looks 
as if it would be an important factor in the company’s business 
Coming nearer home, the company has established a continental 
central agency in Berlin, and from there and from London the 
Ingersoll drills and compressors, channellers, and coalcutters have 
found their way and found favour, and met with success in the 
workings in Norway, Sweden, Denmark, France, Germany, 
Belgium, Italy, and Spain. The fact is that the Ingersoll com 
pressor and their other machinery are second to none in efficiency 
and economy. Moreover, the use of compressed air has been extended 
to many fields apart from mining. In addition to the agencies men- 
tioned, the American company have an important agency of their own 
in Western Australia, and special agents in other parts of Australia, 
in China, Japan, and Russia. They have men competent to erect 
and successfully work their machinery in the Baku district ; and, 
in connection with the General Electric Company, they are 


| putting up important machinery in the Mysore District of India, 


on account of the Indian Government. Our future success is 
probably beyond question, so long as the management is efficient, 
the output the best that can be produced, and the cost of produc- 
tion brought down to a point where the company can compete with 
any other establishment of the kind. The factory is of the most 


| modern kind ; the management is most efficient ; the heads of the 
The auditors, Messrs Deloitte, Dever, Griffithz, and Co., having | 


_ The annual general meeting of the shareholders in the Ingersoll- | 
| Sergeant Drill Company, Limited, was held on the 27th ult. at | 


Winchester House, London, Mr M. P 


Grace (the chairman) 
|| presiding. 


various departments, the skilled, and, I may say, the unskilled 
labour, seem to me to be working in perfect harmony and in the 
general interest. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr J. E. Dudley Ryder seconded the motion, which was carried 
unanimously. 

The retiring directors, Mr R. W. Chapin and Mr G. A. Phillips, 
having been re-elected, and the auditors, Messrs Price, Waterhouse, 


| and Co., reappointed, 


|| The secretary (Mr A. Burbury) having read the notice convening | 


the meeting, 


The Chairman said: I trust that you have found the figures in | 


|| [at once pass to an important matter not referred to in the report 
|| the policy of the board and the general conditions of the com- 
pany and its prospects. 
able to pay another visit to your works since I last had the pleasure 
of meeting you. I found that it was the unanimous decision of the 


|| the balance-sheet clear and self-explanatory. With your permission | 


} 


I am glad to inform you that I have been | 


able board and officials who manage the business in America that | 


| @ further extension of the works is not only desirable, but bas 
become @ necessity, greatly owing to the increase in the demand 
| for air compressors, both in size and numbers. 


The surrounding of | 


| Haston and several other manufacturing centres in the vicinity | 


Were carefully examined to decide upon the best locality in 
| Which to increase the works. 


| it has not been possible so far to obtain suitable ground 
| for extension. The American board have had three or four 
of their best men studying localities for practically the 


| last nine months, and yet the matter is not finally decided 
| Upon. Facility of railroad communication between any new loca- 
tion and the present works at Easton is an essential. I trust that 

a year hence we will be able to explain to you in detail what has 

| been done, show you photographs of the extensions, give you par- 
| ticulars of cost, and, at the same time, inform you that the p-o- 
| ductive power has been doubled. The cost, in round figures, to be 
| Spread over a year or eighteen months, will amount to from 
£100,000 to £140,000. We can easily secure this amount by 
reorganising our debenture debt, increasing it to, say, £200,000. 
| We have always had some leeway in the matter of finance, as the 
| American board have thought it inadvisable, in this and previous 
|| Y2ats, to pay you out in dividends their full profits. No board 
| Could afford to do so with heavy extension ahead of them, and, 
cousequently, a larger working capital required. Your board here 
;| *Moroughly concur in this policy, and both the New York and 
|| London boards, although they are able to announce to you that the 
| business in 1901 was larger in volume than in the preceding year, 
| and about equal in result, still they do not feel that it is 


| desirable in the interests of the shareholders to declare | 
ies larger than the usual 10 per cent. dividend 
He stronger the reserve the stronger the company, 


Having given you, in 


| teference to the extension of the works, what I consider to be the | 
|| Most important matter of policy in connection with Ingersoll busi- | 


i 
} aud the more valuable become your shares. 
i] 


| ness, I will 
| the ma 
| The 


|| People, and their pay-roll is about £4,000 per week, or, say, in 
round figures, £210,000 a year. The New York and other offices 
— run at an expense of, I should say, not less than £20,000 a year, 
£40 an expenses, principally agencies, amount to £30,000 or 
\ or ayear, This means at least £260,000 a year in wages and 
~penses, and does not include the cost of raw material. The 
|| United States ar 
and districts, 
\| Of these agencies. 

| this word I mean 


agencies outside of the 


In the close vicinity of Easton | 
| to deal with than usual. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


BERGVIK COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bergvik 
Company. Limited, was held on the 4th inst. at Winchester House, 
London, Mr G. C. Curtis (the chairman) presiding. 

The secretary (Mr Holland Wain) having read the notice con- 
vening the meeting, 

The Chairman, in referring to the accounts, said that the net 
result was that the directors recommended that the same dividend 
should be declared on the deferred shares as last year, adding 
nearly £3,000 to the carry forward in the Swedish accounts, which 
compared with about £11,000 which they were able to add in the 
previous year. Their profits from the sale of wood goods had not 
been quite so good, but the wood markets had been more difficult 
Last summer there was quite a slump in 
prices. However, they had sold a very considerable quantity early 
at very good prices, which made their position easier than it might 
have been. The chief matter of interest in the accounts was the 
increase of capital. The directors offered to the shareholders 
another £5,000 preferred and £5,000 deferred shares, pro rata, 
to the old holders. The deferred were all taken up, excepting 
sixty shares, which the staff were allowed to subscribe for. 
4,173 preferred shares were taken up, and he was glad to think that, 
while some shareholders did not care about taking advantage of 
the privilege offered to them, those who did would now have no 
difficulty in getting a substantial premium on the issue price. The 
money raised by these issues was required for the new pulp factory 
and power station. The directors stated last year that they 
expected the cost of the erection would come to about £150,000, and 
they still considered that that figure would not be exceeded, 
though they expected the mill would be able to turn out over 
11,000 tone of pulp, instead of 10,000, as was then mentioned. 
They did not at present intend to issue any more capital, 
and to provide for the further amount required for expendi- 
ture and working capital for the new business they would 
find it most convenient to borrow about £50,000, either here or in 
Sweden. As ‘usual, full provision had been made in the Swedish 


| account for depreciation of forests; and they had written off the 


il pass for a moment to give you some particulars showing | 
gnitude of the company’s organisation at home and abroad. | 
American company have in their employment about 1,700 | 


| 
| 
| 
} 
| 


| 
| 


| 


e divided, for the purposes of agencies, into States | 
I really cannot say too much forthe efficiency 
Referring to what I called abroad, by 
United States. 


| 





| amounts spent on repairs and improvements to buildings and works. 


The loan against Sandarne shares had been reduced by over £27,000, 
leaving about £30,000 to be paid off in the next three years In- 
cluded inthe Swedish accounts was a dividend of about £1,690 for the 
Sandarne Uo., being at the rate of 6percent., but against this they 
paid interest on the loan outstanding against those shares. The 
directors continued to be well satisfied with this addition to their 
business, and they had again to report that the yield of trees 
from the forests was fully up to their expectation. The con- 
sumption of wood went steadily on. When trade was active no 
doubt it was greater, but even in dull times 16 must always be 
large. Onthe other hand, they knew that the production from 
Sweden and Finland would this year be considerably less. This 
justified them in taking a firm attitude as regarded this year’s 
sales, as the partly enforced and partly voluntary restriction of 
production must, sooner or later, have an efiect on prices. The 
policy they had for many years adopted of keeping the company 
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financially strong enabled them to be more independent and to be 
able to bide their time. He could only say that everything was 
going on satisfactorily. In conclusion, the Chairman moved the 
adoption of the report and accounts 


Mr F. F. Lidderdale seconded the motion, which was carried | 


| unanimously. 
Formal resolutions were then passed, declaring the dividends, 
contirming the appointment of Mr F. Pratt Barlow as director, re- 
| electing Mr G. C. Curtis as a director, and reappointing Messrs 
W. B. Peat and Co. as auditors. 


. . . 
| A vote of thanks to the chairman for presiding terminated the 
1 


proceedings. 


RIO TINTO COMPANY, LIMITED. 


i 
| 
| Thetwenty-ninth ordinary general meeting of the shareholders 
|in the Rio Tinto Company, Limited, was held at the Cannon 
| Street Hotel, on Thursday, “for the purpose of receiving the 
directors’ report and statement of accounts, for the declaration of 
a dividend and for other purposes.’ Mr J. J.J. Keswick (the 
| chairman) presided. 

| The joint secretary (Mr Sam. J. Bowes) read the minutes of the 
last general meeting, and the certificate of the auditors. 

| 

} 

i 


| take the report and accounts, which have been before you for some 


time, as read. The result of the year’s working, though less 


the previous year, having been £1,505,692 16s 1d, against 
An interim dividend of 
2s 6d per share, less income-tax, was paid on the preference 
shares, and of 35s per share, free of income-tax, on the 
ordinary shares of November lst last, and the recommenda- 


tion now is, after passing £40,000 to reserve, which will bring 


£1,669,560 3s 4d in the previous year. 


it up to £400,000, and £4,000 to the staff's provident fund, | 


| 
Ee a final dividend of 2s 6d per share, less income-tax on 
| the preference, and of 37s 6d per share free of income-tax 
on the ordinary shares be declared payable on May Ist next, and 
that the balance, £24,445 6s 7d, be carried forward. The copper 
brought to market has been 34,464 tons in 1901, against 34,631 
| tons in 1900. I referred specially to taxes at our last annual 
| general meeting, and it may be interesting to you to know that 
| taxes for 1901 compare with those of 1900 as follows: 
£142,756, against, 1900,£120,410. In addition totheabove, the taxes 
imposed on us by the Spavish Government added direct to the 
cost of our produce and general charges have amounted to £101,205 
in 1901, against £99,438 in 1900. Coal, coke, and pig-iron have cost 
£17,197 less in 1901 than in 1900, or, say, allowing for the slightly 
decreased output, about 20 per cent. less. We have now a Bessemer 
plant in full working order, the erection of which was finished in 
November last, and which promises to lead to considerable economy, 
| enabling us, as it does, to treat our ore to such an extent in Spain 
| that we can ship the copper resulting in Bessemer bars of 98 
i to 99 per cent. copper, instead of in matts of 28 to 34 percent. The 
; copper produced by treatment at the mines was in 1901 21,100 
tons, against 21,120 tons in 1900 and 20,230 tons in 1899. The 
demand for poor and ordinary ore continues good, and the con- 
| tracts running for the current season are at improved rates. I 
regret to say that our coal exploration has proved a complete 
failure. We continued to work up till February 28th last, the date at 


which our concession expired, without finding coal, and have | 


The rainfall | 
has recently been very abundant, and the quantity of water now in | 


already written off £10,000 of the expense incurred. 


the reservoirs is much above the ordinary supply. We have referred | 


to the copper market in the report, and I may add here that both 


| 

| 

in Europe and America it is still in rather an unsettled state. | 
eS if you have any questions to ask,I shall be glad to 
| 
j 
| 
i 


answer them so farasIcan. (After a pause.) 
asked, I shall now propose: “That the report and accounts now 
submitted, be adopted and passed.”’ 
Mr John MacFarlan (director) seconded the motion, which was 
carried unanimously. : 
The Chairman: The next resolution is, “ That a half-year’s divi- 
dend of 2s 6d per share, less income-tax, upon the preference 


shares, and a final dividend of 37s 6d per share, free of income-tax, | 


making, with the interim dividend paid in November last, £3 12s 6d 
per share, or 724 per cent. for the year 1901 on the ordinary shares, 
be now declared payable on May lst.” 


Major-General Sir Arthur E. A. Ellis (director) seconded the | 


motion, which was carried unanimously. 

The Chairman: I now move that the retiring director, Major- 
General Sir Arthur E. A. EFilis, K.C.V.O., C.S.L., be re-elected a 
director of the company. 

Mr John M. Macdonald (director) seconded the motion, which 
was carried unanimously. 

The Chairman : I propose “ That the retiring director, Mr John 
MacFarlan, be re-elected a director of the company.” 


was carried unanimously. 


{ 
| Mr Lionel C. G. Sartoris (director) seconded the motion, which 
} 


The Chairman : It is now for you to propose your auditors. 

Mr R. C. Matheson: I beg to propose that Messrs Turquand, 
Youngs, and Co. be elected auditors for the current year. 

Mr C. E. Silverthorne seconded the motion, which was carried 
unanimously. 

The Chairman: That, gentlemen, finishes the business, and 1 
| am much obliged to you for your attendance. 








Mr E. M. Hall: Before we separate it is our duty to propose | 
that the best thanks of the shareholders be given tothe chairman | 
f 


or the able way in whicb he has presided here to-day, and also for 


the care and attention he has taken of the interests of the share- 
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The Chairman said:—Gentlemen, I suppose we may, as usuai, | 


favourable than that of 1900, is, I think, under all the circum- | 
stances very good, the profits on sales of produce and other items 
at credit of revenue account, including the balance brought from | 


1901, | 


No questions being | 





es 
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| holders. I wish also to couple with that resolution the rest of the 
direct ors. 

Mr W. F. Lee seconded the motion, which was unanimously 
carried. , 

The Chairman: On behalf of my colleagues and myself we 
tender our best thanks. : 

The proceedings then terminated. 





TRANSVAAL GOLD FIELDS, LIMITED. 


The annual general meeting of the shareholders in the Transvaal] 
Gold Fields, Limited, was held on the 27th ult., at the offices, 39 
| Bishopsgate street Within, London, Mr Loftus Fitz-Wygram (the 
| chairman) presiding. 

The secretary (Mr A. B. Atkinson) having read the notic 
vening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—When we last met we al! 
| looked forward hopefully to an early termination of the war. 

Whilst this most desirable event has not yet come to pass, it is 

satisfactory to notice that great progress has been made. I refer 
_ more particularly to Johannesburg and the Witwatersrand gold 
| fields, where, I am pleased to state, business is gradually reverting 
to its old channels, and where mining operations are being resumed 
on a steadily increasing scale. The consequence of this improved 
state of affairs is an appreciation of values, and-—-in spite of the 
dulness prevailing when we sent out our report—we believe every 
thing makes for renewed activity and good business. The accounts 
need little comment, being drawn up on the same lines and 
in the same careful manner as hitherto, but I am glad 
to say that our position is in every respect better than it 
was twelve months ago. The first poiat in this connection 
is that we show a profit, and though it is not large, I must beg you 
to remember that the appreciation just mentioned only occurred in 
ithe last month of our business year; secondly, we have 
| strengthened our financial position; and thirdly, we have reduced 
| expense. The balance to credit of profit and loss account is now 
£111,800; the reserve fund is £40,000, so that our surplus assets 
| amount to £151,800, and exceed, 50 per cent. of the company’s 
| capital, which is £300,000. I wish to emphasise that our assets 
| 
| 
| 


} 
i 
j 
| 
| 
} 
| 
i 
} 


j 


| are worth considerably more than stocktaking prices of Decem 
| ber 31st last, and, if our expectations are realised, they will further 
| enhance in value. You will have observed from the report that 
| there has been no material change in the company’s large share- 
holdings, which will, as usual, be dealt with more fully by my 
friend Mr Berlein, whose admirable, able, and practical speech last 
year not only on the affairs of this company, but on the general 
outlook, will, I am sure, be remembered by all who heard it. 
I may, however, be permitted to allude in a spirit of 
congratulation to the fact that various plans for the 
benefit of the undertakings wherein we are largely inte- 
rested, plans which were prepared in times of inactivity, have 
been or are about to be brought to a successful issue—thus the 
Transvaal and Delagoa Bay Investment Company has acquired a 
large holding of valuable land in the Transvaal; the Windsor 
Company has amalgamated with the Eton Company, which is con- 
ducive to the more advantageous working of the amalgamated pro- 


perty, and the West Rand Mines’ finances are being placed on a 
| sound basis. 


We informed you at our last meeting that our repre- | 


| sentatives had at different times visited the Transvaal and looked | 


| after our interests. 
were finally closed in June last, when the whole of our staff re 
turned to Johannesburg. And now it becomes my pleasing duty 
| to express—as on former occasions—to the managing directors the 
| gratitude of my colleagues and myself, and | am sure of every 
| shareholder, for the ability and patience with which during a 
further year of adversity they have administered the operations of 
| the company. It also gives me sincere pleasure to record the 
appreciation of the board of the services rendered by Messrs Black 
and Hopper, our local representatives in Johannesburg, and of the 


| staff in South Africa, as well as by our secretary, Mr Atkinson, and 
| the London staff. 


report and accounts. 


| peace had not yet been established in South Africa, business had 


considerably improved since the close of the company’s financial 


year. Although a large amount tothe credit of profit and loss 
account was brought forward, yet the directors could not recom- 
| mend the declaration of a dividend that day. The shareholders 

had hitherto fully endorsed the company’s policy to husband their 
| resources during the time of war, and he believed that they would 

be fully compensated for this temporary sacrifice. At last year’s 
| general meeting he gave his opinion as to the future of the Trans- 
_ vaal,and he saw no reason to modify in any way the views which 
, he then expressed. Having referred with satisfaction to the com- 

pany’s chief investments, Mr Berlein concluded as follows: When 
| I tell you that for some time past the monthly profits have averaged 

over £2,000, in spite of the fact that so far only a comparatively 
small portion of the assets contributed to this result, you can realise 
to some extent the possibilities, nay the certainties, of the splendid 
future ofthis concern. The Transvaal Gold Fields still retain a 
number of farms having considerable mining possibilities, and we 
hope ere long boring operations at Knoppiesfontein, stopped at the 
beginning of the war, will be resumed. The many mining claims 
we hold, I anticipate, will also soon be a source of profit to our 
company. It is not necessary to refer further to other matters 
dealt with in the directors’ report, or by our chairman, but you will 
be glad to know that Mr Dettelbach, my co-managing director, is 
| leaving for Johannesburg sometime in May to look after your 

interest on the spot. The profits made since January lst are very 





I may now add that our Cape Town offices | 


I beg now to formally move the adoption of the | 


| Mr Julius Berlein (one of the managing directors), in seconding | 
the motion, emphasised the chairman’s statement that although 
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'| gatisfactory, and give me reason to expect that when we meet again 
|| g substantial dividend will be declared. 

|| The resolution was then submitted to the meeting, and carried 
| unanimously. 2 ; 

| @ The retiring director, Mr John Seear, having been re-elected, 
! and the auditors, Messrs Cooper Bros. and Co., reappointed, 








THE ECON 


Mr John Seear moved a vote of regret at the loss which had been | 


'| sustained in the death of the “ patriot, statesman, philanthropist, 

d Imperialist,’’ Mr Cecil Rhodes, ; 

The Chairman seconded the motion, which was agreed to. 

The Chairman said he wished to make one remark before the 
| meeting terminated. Shareholders had heard that Mr Dettelbach 
|| would shortly be going out to the Cape, and he (the Chairman) 
| wished to say that Mr Dettelbach would depart with the affec- 
| tionate regards of his colleagues, and, he felt sure, with the cordial 

a good wishes of every shareholder. 

3 Avote of thanks to the Chairman for presiding terminated the 

proceedings. 
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| TO READERS AND CORRESPONDENTS. 


|| The Editor of the Economist cannot undertake to return rejected 
3 communications. . 
q Communications must be authenticated by the name of the writer 


TERMS OF SUBSCRIPTION. 
4 PAYABLE IN ADVANCE, 
a i BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
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Cheques and Post-office Orders to be made payable to the Pro- | 


prietors of the EcoNoMIST. 
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of Messrs Galignanit Paris; 224 Rue de Rivoli; Nice; 
48 Quai St Jean Baptiste. 
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| LIFE ASSURANCE SOCIETY. 


i ESTABLISHED 1836. 


i} 


| 65th Amnual Report. 


NEW Business .. “ £1,663,000 
NEW Premiums - : £76,000 
| Increase of Renewal Premiums 
| Increase of Funds _.. es £300,000 
12th Bonus Report. 
| 2} per cent. Valuation. 
| 38s. per cent. Compound Bonus. 

Surplus Shown £376,545 


|THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


THE MANAGER, 10, Fieet Street, LONDON, E.C. 
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BANK RETURNS AND MONEY MARKET. 
} BANK OF ENGLAND. 


| Accounrs pursuant to the Act 7th and 8th Victoria, cap. 32, fcr | 


the Weeks ended Wednesday, March 26 and Apri! 2, 1902 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 51,475,605 Government debt.... 11,015,100 
i Other securities .... 6,759,900 


Gold coin and bullion 33,700,605 


; 51,475,605 51,475,605 
BANKING DEPARTMENT. 
£ £ 


|| Proprietors’ capital .. 14,553,000 Government 
| Rest nssias, EEL. MO onan essacecinss 
| Public deposits* .... 17,123,061 Other securities .... 
i Other deposits ...... 42,871,618 | Notes .......ccccece 
Seven-days and other Gold and silvercoin.. 
228,560 

1 78,605,012 

Dated March 27, 1902. 

ISSUE CLEPARTMENT. 
£ 


securi- 

16,274,386 

38,207,323 

21,721,135 
2,402,168 


eee eens 


Pe 005606400 %bnu 


78,605,012 





Notes issued .,. 


Other securities .... 6,759,900 
Gold coin and bullion 32,996,490 


ceamemeentineeneensteta 


50,771,490 
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OMIST. 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
DU tices ease «SMI WW sa cas doccccnas 15,274,386 
Public deposits* .... 15,124,845 Other securities .... 36,583.669 
Other deposits ...... 42,141,726 Notes ..... Se ~.. 21.661.225 


Gold and silvercoin.. 2,284,928 
159,697 

75,803,308 75,803,308 

“Including Exchequer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts. 


JOHN G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Seven-days and other 
£530 


Dated April 3, 1902. 


Increase, Derreass. 
z x 
Circulation (excluding 7-day and other bills) .... ececee « 64.2% 
NUNN ii5 cas hancdiacansicadioreccs 4: évece cocoscce 1,996,2h 


Other deposits Ee 729.392 


eee ee ee err eee ** eerereee 





Government securities eveceee 1,000,000 
SPU BOGUNUINR  oo bcvccccccccceeacccese geoukes - 1,623,554 
SN Ein idee sucaneadaaceuids Gels we 822.2 
Mlk g caked otuaediensc cbiwd ce wudahads 4.73 
PG avivevoukt pkodacsoees hse seskerseaswe ‘ otcstace: Dram 


The following shows the amount o! the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 2, 1902:— 


; >So . 

BB Circulation area 5s 8 

Date, Coin and ahesedl (excluding Banki R 3352 
Jate. ‘Bullion. road CF Bank Post Deposits Banking eserve. 52 

out for Bilis) Depart- 24 

Export. , ment. on 8 

ea 

1902. £ £ & & £ £ % % 

Jan. 8 33,625,273 7,00 in, 29,775,620 51,506,545, 48,050,357 21.624,653 4134 

15 34,977,050 27,000 in 29,292,245 52,374,843) 47,169,206 25,459,790 443 — 

22 35,958,843, 205,000 ont 29,034,910 50,045,358 493,667,309 24,698,935 494 54 

29 36,616,777 1,000 in 28,831,180 51,445,604) 44,252,106 25,557,597 494 — 

Feb. 5 36,368,474 140,000 out 28,959,610 51,390,041) 44.570,298 25,183,864 48; 9 

12 36,893,726 20,C00 ont, 28,734,310 53,510,0:6, 45,959,155 25,934,416 48: — 

19 37,509,794 260,000 in 28,541,620 56,443,411 48,065,414 26,743,174 47; — 

26 37,852,283, 22,000 in 28,487,485 60,032,505) 51,252,994 27,139,798 45 — 

Mar, 5 37,364525' 20,000 ont 728,840,675 57,617,487| 49,830,489 25,235,850 45% — 

12 37,649,619) 385,C00 in 28,562,805 57,785,490! 45,167,451 26,851,814 463 — 

19 37.653,228 161,000 t 28,553,645 58,475,829) 50,227,530 26,774,533 45g — 

26 36,102,773 45,000 in 29,754,470 59,994,679; 54,481,709 21,123,305 4u — 

April 235,280,518 123,000 in 29,110,255 '57,266,571; 51,828,055 23,915,293 413 — 


Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a pariod of 
three years correspouding with the present date as well as ten years 


£40,000 | back, viz. :— 


At corresponding dates \Muir.30, Avril 5, April 4,) April 3, April 2, 
with the present week. 1892 4899 1309 a90L. 4902. 
Circulation (excluding & mA & pe ne ee 

Bank post bills) ........ 25,540,429 27834,995 29,807,320 30,073,915 29,110,255 
Public deposits .........., 11,435,829 12,/55,574 10,214,101 10,299695 15,124,845 
Osher deposits .. ......... 29.93575/ 38,136,163 41,491,512 33,945,475 42,141,726 
government securities .... 10,785,124 13,549,725 15,647,505 11,855,963 15,274,385 
Other securities .......... 32,231,176 33,575,00) 32,239,90t 34,175,919 35 533,659 
Reserve of notes and coin 16,612,424 18,935,341 21,689 551 21,851,488 25,945,255 
Coin and bullion.......... 25.922814 30,030,790 35,721,591 34,153,405 35,48),518 
Proportion of reserve to ‘ 

NL: wictinsorinamcdes 401% 37k 4lig eS 4136 
Bank rate of discount .... 5% 5 %& 4 *® = 53% 

| Markat rate, 3 months’ bills 1} 2 is ; ott 2% 
| Prics of Consois*........6. 95 +z Lloy's luis Yor 943 
Price of silver per oz. .... Sd4h4 alin s 674i QT fea 245u 
Average price of wheat.... 325 ot 24saad 2:ist | 263 vi 27s 2d 
| Exc aange on Paris (short) 25.174-225 29.21}-25} 25.48$-45} 25.17-22§ 23.16}-21} 
— Amsterdam (short) 12.14-2) L2.ég-5$  12.2¢-5$ , 12.2-2h 1224-58 
— Hamburg (Smonths) 20.93-2/ 2364-65 20.7475 2364-65 2.5/-6: 
| Clesring-house return .... 137,353 QUO 151,482.u @ 223, 194 00 238 238 Joc 1418 038,000 


£ 
.+++- £0,771,490 | Government debt.... 11,015,100 | 





* New 2} per Cents. —Goschens, 


- 


The amount of the “ other deposits” compare1 with the “other 
securities,’ showed in 1892 a deficit of £2,525,439, and in 1899 an 
excess of £1,763,163, in 1900 an excess of £3,201,411, and in 
1901 an excess of £4,767,296. In 1902 there is an excess of 
£4,664,295. 

In the same week of 1899 the Bank rate stood at 3 per cent. 
Outside rates fell away from 24 per cent. to a fraction over 2 per 
cent., but on repayment of amounts borrowed from the Bank, the 
fall was arrested, and a recovery to 2% per cent. for best three 
months’ bills took place, The outlook seemed to call for caution, 
as there was a probability of demands arising from various quarters. 
Business on the Stock Exchange was resumed after the Easter 
holidays with but a small show of interest or activity. 

At the corresponding period in 1900 the Bank rate was 4 per 
cent., and heavy Government disbursements having, with the 
Consols dividends, added largely to the market supply, there was a 
sharp relapse in discount rates from 4 to 3, percent. The fall 
was, however, overdone, and there was afterwards a recovery to 33 
percent. There was no feature in Stock Exchange business. 

In 1991 at this time the Bank rate was 4 per cent. and the 
market rate for best three months’ bills 33 per cent. The market 
was short of supplies, and unable to repay the loans obtained from 
the Bank. Business on the Stock Exchange was quiet, the only 
really active groups being American Rails and West African Mines, 
both of which showed advances. Bar silver was quoted at 26}@d 
per ounce. 

The following figures from the official returns show the amount 


50,771,490 ; of bills and cheques cleared at the Bankers’ Clearing-house. 
(tapering lg A A et 
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ach cas y; togeth E 
ae : wc er with th CONOM 
ading. T 5 emitted e total i IST 
Date j otal a+ ea.) necreas ' 
ee . | . , beak Exch se ° 
= z ” o ang — 
Seatac te Ne Date. Days. ge a ees Sat = - A 
a a 922 j 1. £ “se — ay is —— A ET . — 
- ar See's 11708 baie a ” of Coin and bul , Mar oe pril 5 19 , £ 
Qeaeeee mate i BRasT Mar. 1 g—|bas Dis nd bullion 802. | Mar. 22 BANK, , 1902 ! A 
acs oe Nov 25 50.397 Apeil 3 2 1901. £ cennsant rae id a 102.” | — i | | 
19. pate: —. v. 13 58,186 a 3 oy. , _ 4 ae race. ms eae me. | 1901 ‘™ , abl i 
Ms Sinisa 36 7Oe . 28 "222... ne 4, April 437 D in ES we 2721, 036, a : i 
SB) ate sa 8 ieee Aug. 1 June 4 23.272 reulation .... 1550: semineo Sena a ust ¥ = 
19.2... 170.228 at 70887, Oct. 2 ate 3 31888 a > 351.000 18, 8.713000, wp ty e || 7 Ne 
6 eves U, 8 . 16 , Oct. | 4 iw 31,8) ’ — —-— 31.000 5 dy 8 i a i it j 
ae. 205,852 Fel i Nov. 6 Sep. 4 25.285, ae eae 355009 18 483.000 — or oie | I 
Lis aca » 13 Saget | 1502. toon ¢ 29,030, A : AL BA © 423,000 + : pa | ; WH? 
4 ea sapeeMer. 15 15605,Jan Setagines’ 31,321, oon and ballin Mar. 20, NK OF a - tee 500 |} | 
+ ota, 1902 » = 67.851, Jan. 3 45 Dec. 4 35.124, anne cee ar MM, | Mas. 3 BELGIUM. 5.20 — 15000 | a i 
og t respond . 2.598 1 <0 raat M: » 5 5.228. Je 902. 227, N — err ee £ 1902 3.! Mar. — 6 roo 1} 4 } 
: Sonor’ ori s 3 142 ios yo Caves Liasitrins, 715.00 - | = 21, | 87,0 | \ 
in 2,543,305 a 401 48,994, Mar. . oT eee 9,410,000 886 ao0 7 Last W 1} 
es iene. mpeen uw. 4, 30984, gata lg Neooann| 190713 eck | a 
oss eo? R39 9 , J ae egeese - amar 0 G } 4 
1901 es 216%, 428,887, 144,509 4 SEE | “.gst.000 24,078,000 1907100 4 29,000 oe Po | 
Inc rte oe 9,561.169 - ae ;- 118,418 e 92.71 oS _IMPERIAL BA 275.000 . a aes 13,000 . 226 £80 1} q 
a ) * 8,9 oY, 9% * + if ta . 6, ms 3.050< ‘ sa 33.00) j 9 
in 1°0! ec.) 4 pea.t90, “= a . i= 26091, 117,291 foe oa a Mar. 29 NK OF G 50.000 — 93.900 i 3,003 |i , 
; mane, ee i’ 82.624 2°04% se 9451 ’ aon egy 1902. Mic. 23 ERMAN 23.009 851.00 3 
3 571% os 1339.71 a oe ae N L s and B novece £ 1932. Ml Y. 533.000 7 
} eae: = 243.085, . stan =20°95% — canoe 47,797,000 oe 1901 40, 000 |) 4 i 
PROV The “four “14%. + 58.125. - |e rrent ae 1,163,005 53,554,090 £ Last 7 {| Pe 
INC urth” .* , 5,922 + 2,279 ccount awa aa 39,11 9 40,5 We _. ’ 
IAL © tol on & on 372.463, Sark 62,474.000 3,000 ee mm € ek! Gast ¥ i] a 
WAN —_— LEA Sunday +19,816, 28 109 55,22 13.9% 5,837 ear, 
CHESTER eS RIN y- 5 6, aw + 12.90 +1201 a” a £ 
Ja pe ee 190; G R 292 Y¥ 65 071 : »,00° 4 7.214.000 
n.1t é. ETU BA M' 25,2 000 +11 43 
< We 0 Ma 19 RNS RB A i NK 0 2530) 11,252 3,090 3 j 
i ek endi r. 22. £ — ol. = sean Feb. 28 F ITAL = 4, 92 - + 1,403 | % 
T oe Mar 23..| 4432 = | wen oe ioe.” | “igi x. omit Kees = 
otal to =») 4329001 5 ec, m orciga gl end ba | eee |) a | 
dat ,432,900 626 8 Foreign gold bills l £ 1901.” 
LIV € eee 626,500 £ tate ilver goldbi 2,622 fe 126 
ERPOO eee 53 ; nent - ills 22,900 £ ua 
Sa Roe ... 61,152 ’ 07,900 1,907,300 % Publinw, ie small cesece ae 12,611,300 “ f 1 | | 
ap iho ie 152,100, 63,934,40C - '875,000 16 + Serer 1974000 $474,000 Te aes a | | 
Pek e 4 r. 22 a) 4 eee s,inte eels pepe, 00 4, 0 593 ' ; 
endi 2.. coat wee 00 = 48 tern cee! iad 3 1,20), 9 193 090 11,000 
ng Mar. 29.. 40 nar -2,782,3 Note ae 9032/00 sorta 1,952,000) + par, “e | 
Total r. 29.. 634,700 — 2,782,300 435 Note circulation .. d yes io Re aaa + 882,000 
BI to date a 41,463,30 = Current accounts +... 33 00, 4313.00 8224009 - oC 2 138.090 || | 
: BMING @eee intend 3 592. 0 2 8 t notice laste acct a 2,985,000 . 5 a. vHi— ] = 13,009 2+8.090 
Jan =au~ -» 45,886,9 992,100 — 28,600 scores) aS 32,436,200 00,8. "57300012 190000. | 
Wack. to Mar. 2 bron 45,055 — — aainacate 5,653,000 32,129,900 ae 1,528,000 | 
. ending | 22. 055,400 46 Sree ate + 54 235,000 || 
‘ in eee — B A328 AO) w= $3,0 } 
: T @ Mas.29..| "99 eS aanoe ANK OF 8M — 405 209 + 835.00 | 
| otal to d ana m 12,69 a 2:59 | Gold Ass Mar. 8 RUSSIA 405090 + 23000 | 
[ at 00 é, 6 a ad i ETS, ar. 8/21 : + 66 0 { 
{ HEWC e 0 5900 eee ale 1902. Mar 009 {I 
: eee ode 4 : Cc eeccoe a I U 
ae ..| 15, _ +1,416,1 Bilver svazsnscanesncnase| 9 é ue aE/R,) Mise | 
. a lt oe 103, 000 13.685 .30¢ + = D 11Li Becuri subsidiary ¢ ++ 70,590,000 a cane 
, o Mar _ — a ) les ry Sane 2.8 ‘ 70 Ol. : I 
eek e lar. 2 5,685 0| 0 . ther | & eh coin ,803,090 u7 . Ga i 
} nding . 22. a ,900 + —— 16 Beouri oans & ort loans 8.213, v 2,83 00) asex st Week’ { i 
| ee ao] BMBAINS +1,817,700 10°36 ek. aoe sb ange slant Aig conn Sa | 
; tal to d | 1,301, 20 6 B aalienones - g to 2735,09 2852.00 70700)) + 5.990 — ‘| i 
i t 7 jou Betaasen a 12 0 3 700)) 72 3.93 i 
Bais ate ° ,500 274 800 ete siances o ewes 3.8 2,85 .,000 1,155 st 5 3») + 034 000 | “ | 
ee , ant ee ee 3,817 ‘ 7) 225 1,7 | wy 
| oa, vee) 19,914,60( on 1.65170 SOT ee) Vee 12183330 — 303 90)|¢ ‘aoe || : | 
| com. to 8 See he foams Eas Ee saan sr aee, Saned 9390)|+ 137200 | 
eek endi ar. 22. fut ae ] — 525 | Hoe LiaBr 785,003, 1,07 5618 on —- 4149 627,00) 
7 ng Mer. 2.. 75 —1,733,900 —— = Capital eneee. (sn osonen 4,079 09° pe” eet ee | 
Total to Pa ao ; 801 co ia 959,000 153,181 1,023,09' poms 51 = i 
-—- i eeee qt — i— iol, 
ao ~~ 30,900 7,248,300 — accor and ank 222.) 552500 999135.445 300 - en) — » || 
4 the ~ Si RNR _ 628,8 + 264.7 Treasury acco current 5'5)5,090 54.875 0 SI aoe 243.093 
on oo 8,143,900 7, —* ue 3 Bisel ee 47 O| 78'308,900) 5'5)3,900 251,00) + $5.8 — |} | 
8 pared ntine in th 7,877 + : ance due ¢ ae wansni 855,990 46, 9'5)5,920 62.0) 51500 || 
pondin bel ntal e la 7.1 U and e to a 5 984 6.2 300 3)) 
g st ow with and th test w 100 + 2 Paar 8 treasuri branches 3 $03) 90 ae 33 no - 1480 
Z ateme the e N eekly 266,800 — 08.066 a 3,990 1,225,020 3,313 0 000 |} 
~ nt of oe e a ae 33 wees) 1,281,00 3,425,00) 21,953.39) + 1,695,00 ’ i} | 
ear: atem ssoc publi 81,000) 2 3,759 JO) Bs 1,253 3+ 9,05 , | 
— i ~ on el 2,101.09 30. — 2 53,000 
BANK ae eed hed by | 138.950 9013 101.020; 2453  MBBLDd) = “aoa | | 
OF F with anks a NE 990135 181.97 2,4 33,009 — - pon | 
RANCE the corre. W YORK ON S845 on a | 
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in Ass é ar. 27 gal tenders 4902 Mar. : BA 59 
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ount ment securitics 44 155,000 1 £ Lea crease eage Net de tion BS. ue iba'sit a0 139 33.903 37 £ 43d Wee | 
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Seti is 8.. SS 4alaes 14, aa 200 95,449,000 ‘ st Year. eegrnars tS 16:234000 a: 99,993 183, ete + — 90 — 1 as | 
vate d a eeeeeeen ees e 39,8u7 14, 1,000 47.000 ‘ =e coess serve : Notes 3,070,000 £83,0 ; }— 1796 »” A 53 
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April 5, 1902 | 


have fa : oer 
in Government Securities. Ay Or ‘ 
| ings has exceeded the new loans by £1,623,654, that being the 
an reduction in the amount of Other Securities. 


| 

The subjoined table shows the rates quoted from day to day | 
'| daring the week :— 

eae ia “ 


Last | 


Pri Sat. Mon. Tues day. 
| % % % xe % ; % % % 
| PATS .ceevecscereerreeeseeres 3 3 3 > 3 3 
et rates of discount :— - : wi P . 
ieee pankers’ drafta ......--.25 28 2 tr 23 23 9% 
|} “Zmonths’ dO ...0.seeseeeeeeees 2% s 2 22 2x 22 
' G@ months’ dO .....eeeeeeesevees 23 2h . é 22 23 28 

Gmonths’ dO .......eseeeeeeees 2th 1/24 5 2 828 2B 2a 

|| poans:—Day to day.......-- svcooae S32 5S) S 2 2 lg 24 2 424 

Mort ...----ceececceeseccscece o 24 ‘2h os 5 26h 26 
Fortnight (at last Settlement)..54 {55 3 23h «334 3 3 

itallowances:—Banks...... ls ly 2 |] ly 1h ly 

igcount houses at call ........ 14 1} ls 1. is 

Agnotice .....--.------+--- a 13 13 13 


The following is a comparison with previous weeks :— 


Es Bank Bills. Trade Bills.* 
Bo | 
3& | . sassiie 
es 3 Months. 4 Months '6 Months |5 Months 4 Months '6 Months. 
a | _ % % a % % 
Dec. ee 33 32 3t & 3 4 33 4 33 4} 
1902. th 
un. 3...14 23) 3k 3% 6S SR OHHH OH 1 
10.2 24) Sy 38 38 34} 3} 33, 34 4 33 4h 
17../2 2a) 3 3 Sfx} 5 38) 33 33 33 i 
24...2 3/248 3 24 3/2 3 | Sg 3¢ 4) 39 2 
3.13 3S 3 » 33 34 34 4 
re, 7... 24 23) 23 23 23 3 3 3}, 3 33 
14..\28 3 | 2% 24 23 3 33,3 34, 3 4 
21..;23 3 24 2 ei 3. 3 34, 3} 
28. . 23 23 23 “t 2a js 3/\3 
|} Mar, 7../2% 3 | 2 28 23 23 33} 23 i+) 3 Ss 
i} 14..\22 3 | 23 fa 22 2g eS 2¢ 3/3 3 
21../28 3 | 23 23 23 3 3 
lal 3 | 23 23 2h 3 3 33; 3 3 
April 4..'2h 231 2p Qe 28 2} 3 3 7 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market opened rather weak, with business on e 
small seale, but became firmer as the vdvaneed. The 
opening price was 24} }d per ounce, but on Tuesday it declined 

d, to 244d per ounce. A few special 

caused a recovery of ,',d, and a further advance of ,,d, to 243d 
per ounce, took place on hursday. There being no further 
alteration to-day, the closing quotations are 247d per ounce for 
spot, and 244d per ounce for two months’ forward delivery. 
| The following is from Messrs Pixley and Abell’s Circular, 
| dated April 3rd :— 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
| gold coin, 76s 4d per oz; German gold coin, 76s 5d per oz: 
| French gold coin, 76s 5d per oz nominal; Japanese yen, 763 4¢ 
per oz. 

Silver.—Bar silver, fine, 243d per oz standard; bar silver, two 
| months’ delivery, 24)2d per oz standard ; bar silver, contain- 
ling 5 grs gold, 258d per oz standard; bar silver, containing 4 grs 
| gold, 25".d per oz standard; bar silver, containing 3 grs gold, 25d 
| per oz standard; cake silver, 26/3d per oz; Mexican dollars, 
| nominal. Quicksilver, £8 15s—3 per cent. discount. 
| Itis notified by the India Council that the amount of bills 
ind telegraphic transfers sold during the year ended March 31, 
1902, was Rs2,758,95.050, realising in sterling £18,379,611, at 
an average rate per rupee of 1s 3.988d. ‘The sterling amount 
received in 1901-2 on account ef Rs2,783,01,050 bills and 
telegraphic transfers (including the value of Rs 24,06,000, bills 
}Sold in 1900-1, but not paid for within that year) was 
| £18,539,071, 
| The India Council on Wednesday offered for tender 
| Bs.6,000,000 in remittances on India. The tenders amounted to 
| Rs.69,620,000, at prices ranging from 1s 3 29-32d to 1s 4d. 
The following statement gives the result of the sales from the 


| ° 
beginning of the current financial year :—- 


veek 


rders on Wednesday 





i 


| 
| 
i 
| 
{ 
| 
| 











| Rea. & 
| April 1, 1900, to March 31,1901 .......+2+ 202,243,693 ee. 13,459,737 
April 1, 1901,to March 26, 1902..........+- 268,765,000 .... 17,904,839 
Week ending April 2....... ....cccceccecs 7,130,000 2... 474,772 
<75,895,000 .... 18,379,611 
| Allotments since last Friday :— 
Tharedev Re. 
Ww Ursday........ 20,00 in bills on Caleutta..... - Atls 4d. 
i} ednesaay...... 2,362,000 in bills on Caleutta...... | At is 3}%4, about 30 
' ” +seeee 1,595,000 in bills on Bombay ...... per cent., and above 
| - iseen 608,000 in bills or. “ladras ...... fin full. 
% = sbveee 598,000 in transfers on Caleutta..; At ls 4d, about 30 per 
shbns 837,000 in transfers on Bombay..) cent. 
reese 70,000 in bills on Calcutta .. At 1s 3 31-32d. 


_ The amount to be offered next week will be reduced to 
*8.9,000,000. 

a consequence of the retirement of Mr Howard Lloyd from 
 seneral managership of Liloyd’s Bank, Limited, the 
~ cg have made the following appointments :—Mr E, 
“lexander Duff has been appointed general imanager of the 


} i. . r ; 
sank, and Mr J. Dixon Taylor and Mr A. Fyshe, country 
8eneral managers. 
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llen £729,892. There is also a decrease of £1,000,000 | The Swiss Bankver 


The repayment of market borrow- | day, 


i 
j 


| new branch at Earlsfiel 


iy 


| was £5,462.000. 


| 
| 


| 
| 
| 
| 
| 
| 
| 
| 





i the Direct 


| removed to 66 Electra House, Moorgate, London, E.C. 
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‘ein announce that from and after Satur- 
March 29, 1902, their offices will be removed to 43 Loth- 


bury, E.c. 


lay next, 7th inst., the general offices of 


ifter h ~ 
Telegraph Company, Limited, will be 


On and 


Opa 


The St Mary Axe branch of the Union Bank of London. 
imited, will be opened for business at 25 St Mary Axe. E.C.. 
on Monday, April 7th, and will receive for payment through 
the Clearing House, bills, cheques, &c., payable at the above 
branch. ; 


The London and South-Western Bank. Limited. will open a 


d, Wandsworth, in tempo. 
14, Windermere terrace, 


The foreign movemeuts of gold to and from the Bank since 
last week have been as follow: 


£ | WITHDRAWALS, £ 
87,000 | Tues.,S. America ..... . 
-» 48,000 | Fri., S. Africa 
8,000 | 
50,000 | 
127,000 


ary premises 
T 
t 


meee 
he /th inst. 


Garratt lane, on Monday, 


ARRIVALS, 
Thurs., PIO 6 oss we 
Tues., Australia...... 
Wed., Continent 


eeeeenee 


rhurs., Egypt .....<+. 


320,000 | 320,000 
Tenders for £2.000,000 Tr: 


inst. at the Bank: of 


sury bills were opened on 2nd 


england, and the total amount applied for 
The whole amount was allotted in bills at 
12 months, tenders at £97 2s 64 receiving about 17 per cent.. 
and above, in fu The average discount rate per cent. was 
£2 16s 9d. 


The following is a statement of the Treasury bills at present 


utstanding : 


Average 
Rate of 
Discount. 


~~ Jate o 
Date. Amount Duration. a oe f 
Maturity. 


1900. ee eae 





April Be ct ae are *825 000 Issued privately oe 
1902. ; 

ae 1,588,000 3 210 12 months June 25, 1902 

ES. | RS 1,000,000 219 O 12 months/Aug. 30, 1902 

Rem 20 cece. es 2,000,000 219 7 12 months/Sept.17, 1902 

Oct. 5.. 1,000,000 217 2 12 months'Oct. 5, 1902 

WO RO oe va'oete 2,500,000 5 5 1. 6 months/May 15,1902 


Scie sis 1,500,000 3 2 0O 12 monthsi!Jan. 4, 1903 
SURE” ov ccc eiee 2,000,000 3 0 1 12 monthsijJan. 30, 1903 
WC RUE Se ows ch os 1,000,000 211 7. 6 months/Aug. 15, 1902 
OS SS ee 5,000,000 216 4 12 months! Mar. 1, 1903 
Merclh Zi ...... 2,720,000 217 1 \12 months) Mar. 21, 1903 
tg 2,000,000 216 9 12 months) April 5, 1903 


21,133,000 


*Held by Debt Commissioners—date 


made public. 


LONDON COURSE OF EXCHANGE. 


a _ ere — 


National 


of maturity not 


Price Negotiated on ‘Change. 





On, Usance. a 
March 27. April 3 

BEES cesccccvevcccsceseces eveee| Cheques; 25 16% 25 214 , 25 16} 25 214 

FIUUEE. cetcvosccccccvoscctoseee 3months! 25 33, 25 38) 25 32h 25 STh 
BRATSOTIOS 000 cecveccveccrccseene do 25 33, 25 333 | BH 32 BH Sth 
AWIGROTERRE 2c ccseccccccsccccees Atsight J2 24 12 3§ 12 2 12 & 

DR eet te eccccaccccveces 3 months 1 44812, 44312 %& WL & 
DONTE s vko 0c cave cerncdesbccccens © 20 €0 20 64 20 57 Ww 61 
Serer res eee e 20 59 2 63 |% 57 2 Gh 
PPRUBRIOES 2. cccccncccddecccsesee we 20 60 2 € | 20 57 2 61 
Vienna and Trieste ............ " HBe2B RWI MNa WM 
SV Auascivdbetebaes - 25 33} 25 38] | 25 32 25 378 
St Petersburg .......scesecee eee ” 244 2 245 «225 
BEOMIOW nck ccccyecccces escsccese| ® 2448 244% 24th 244g 
Genoa, Napiee, &€c.......... coonel " 26 024 25 124 26 2 10 
Madrid, Barcelona, &.......... 333 4 i 34h «348 
SNE pbiescekeer ovabee ibe 408 4d 41g 413 
IEE ow ndn'b 0 sb 054% wu 25 483 25 553 | 25 474 25 524 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | 
Rate, Market 


% 

Paris ...... 3 May 24, 001 2} 
Berlin...... 5 Feb. 13,'02} 13 
Hamburg .. 3 Feb. 13,02} 14 
Frankfort .. 3 Feb. 13,02} 13 | 
Amsterdam 3 June20,'01} 2 

Brussels.... 5 June20,’01} 2} | 
Vienna .... 33Feb. 6, 02] 24 | Christiania . 44Feb. 3, '02, 4% 
Rome ...... 5 Aug. 27, 95} 34 | Copenhagen. 4 Feb. 6, 02) 5} 
Turin ...... 5 Aug. 27, 95] 3+ | 


At other centres the latest recorded quotations are :— 


Bank 
Rate. 


2 % 
Genoa....++ 34 
Geneva .... 35Feb. 27, 02} 24 
| St Petersbrg 45 Mar.13, ‘02; nom. 
Madrid .... 4 Aug. 21, 01) 34 
Lisbon .... 5gJan. 11, '99} 5 
Stockholm... 44Jan. 9, 02} 4 


Open 
Market 


% | % 
New York (call money} 34 to4 | Caloutta, Bank min. .... 6 
Ditto (endorsed Bills) .. 44 to 5 | Bombay, Bank min....+.. 7 


eee Ee Eee 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| irregularly in all departments. ch 
| improvement in Kattirs, while Westralians and West Africans 
have lost ground, and Indian Gold shares have hardened. 
Home and Colonial Government Securities.—The 
renewed hopes of peace and lower discount rates have had a 
| good effect in the Consols market, all the recent dealings, | 
| which have been numerous, being at well over 94, and the | 


Rates Rates 
— of Ex- Usance. — of Ex- Usance 
"| change change. 
Paris ...... Apl. 4 2516 Oh’ques Rio Janeiro.... Apl. 2 li}gd 90 ays st | 
Bruseels.... — 3; 319 » Buenos Ayres.. Mar.1] 47;§d 90dyaet 
Amsterdam . — 3 12°14 Short. Do Pm.onGold Api. 4 1443 4 
Berlin.......— 3 20°45 » _ Montevideo.... Mar. 8 5igd 9dyset) juotation is } higher than last week. 
Do ..ce../— 3 2304 | 3 mos. Bng Sng 5 
Hamburg .. — 3, 20°444 | Short. Melbourne .... ‘eb. 17 § disgpm 60dys at | 
Frankfort ..— 4 20°44 " Sydney ........— 17% dis¥pm 
Vienna ....— 4, 24-014 % Adelaide ......— 17¢ disiom , 
8t Petersbrg — 39405 3mos. Calcutta ......Apl. 4 3th) ule : 
New York..— 4 4852 60dy atBombay ......— 4 2/3}i 5) tr'nsf’r | with last week. 
Lisbon .....— 3 42d | Sight. ne Ong.... — 4 Aes 4m. = | 
cose 4 3452 anghai......— 4 (4% transfrs | ~s- 3 . 
ny awe nee ~ 3 25°72 " - | British ¢ orporation 


The following are the standards for gold points of the | 


to the deduction of interest. 








{April 5, 1902. 


On balance 


At the ¢ 


ment on Tuesday the continuation rate ranged from 3 to 34 per 
| cent., the tendency at the close being towards the lower level. 
Other British Government stocks are unchanged as compared 

Indian securities have been freely dealt in, || 
but show no appreciable change in market value, and among || 
stocks, the only variations are those due 
Among Colonials, Cape Threes 


there 


is a 


Yonsols settle- 











inainal echd enets ; and Victorian Threes have moved up 4 each, New South Wales 
a meee ge Geouen a | issues and New Zealand Threes have been freely dealt in, but 
25 —4 p. mille for us 20.52—5 per milleforus 4.89 —5 per mille foc as quotations are unchanged. 
25. Par 20.43—Par 4.867—Par 
25.12 p. mille agst us | 20.33—5p.milleagstus | 4.827—8 per mille agst vs “= CLosine Prices. ncmeniiadbitn ss 1 
The latest exchanges are :-— Last ___._ |More. | 
French “cheque” exchange 25f 160, or 2? per mille against us. 5 as iat Friday Sat. ae. ional wee. aoe Priday) me es 
German short exchange .. 20m. 45pf, or 1+ per mille for us. wane. pment 90s Ss ae ee - | 
han then , red. t é k 3 1 3} 
New York ae et cose 94.884, or 53 per mille for us, Do ajc April 3... 944 ‘ 934 8 944 2 948 yg 944 | 2 | 
Cable transfers id vod. 4903 cavanct Tee 974 8h HH 84 974 84 974 84! . 
26%, red. 1905 ...... 94) #3 a 944 # 943 3 944 3,972 §] .. \} 
THE STOCK MARKETS. | National War Loan : - i tal 
vs ee | 28% Stock ........ 973.8} = | 973 8 973 8} 97} 8} 973 84| .. 
The“ House | has as yet hardly got over the holiday =, the pothoeen 3% Bads., 3 : 13 83 a "| 
attendance having been very thin on Tuesday and Wednesday. | _ ee ee peas vo ¢ = bes po oe 997100 993100} .. || 
Although not much business has been done, the tone has been Local Loans 3% Stk. 99¢1005 <5 =z 9941004 9941004 9941003'9941034| es | 
tirm, mainly in sympathy with South Africans, as hopes of | ee Stock ......../324 8 & 324 8 [324 8 (324 8 1524 8] i) 
eR a eee dc wo, | Endia 34% red. 1931. . 1074 84 1074 8: 1074 8} 1074 84 1074 84... 
peace resulting from the pe nding conference between the Boer | “p, Be re. 1948. 1004 14 1004 141004 14 ‘oot if 1008 11 
leaders have grown stronger. Consols have risen appreciably, | Do 24% 1926...... 85 6 8 6/25 6 8 6 8 6 
and Colonials are steady. Foreign stocks are tolerably well | unm ue is 5 s 4 A 5 64 5 64 5 5 
supported, with a good demand for Chinese bonds. Very little | ent os : 9 9 ti07_ 9 
business has passed in Home Rails, but market values, on the} Foreign Government Securities.—There has been ss 
average, show some improvement. Canadians exhibit some | 


strength, while American Rails have been neglected, and the 
variations which have been dictated from New York are some- 
what mixed. A recovery has taken place in Argentine Railway 
securities on the results announced during the week. ( 



























































lron and 





| Macedonia, while a 


o 
~ 


bonds. 










































some weakness in Turkish stocks, on reports of troubles in 
| ood deal of latent dissatisfaction exists at 
| the terms of conversion proposed with respect to the Series 

The latter have consequently declined all 
though the Priority loan is quoted higher. 


ai | Both the issues of 
Coal shares are steady to firm. Mining shares have moved} Bulgarian bonds have fallen a point, while Servians have 


round, 
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i 
} | 
} i} 
mero es es Sots a i ene ST Seen ras ean Bea ies } | 
een maaan ~ —— acaaamnceaimenmaes I 
HOME RAILWAY TRAFFIC RETURNS | 
® i 
ea? Receipts tor Week @ | \| 
Revenue 2nd Half, 1901 ll Ended Mar sae Cost = Aggregate Receipts this Half-year Aggregate | | 
. aie > ver Mile 6 Tote | 
==; Name of Railway. i= . per 7 st this Hait-ye ar, Miles Open | \| 
Gross | Work- | Fixed £8 =& ee Week I S Passengers, &c. Goods, &e ; i} 
Re- jing Ex- Ch'rges '>™ =~ te3 oe é 
ceipts. |penses. 2: &= el 1902 1901 a 1902 1901 1902 1901 1902 1901.  1902.! 1901 | 
A ip. : ENGLISH z a z z z x 2 a a x z \f 
4 Barry : 340 349 81,324 200 ‘ 156,880 144,748 4 31} 
a Bre on and Merthyr 7 ) 1,¢ 41 29. 2 36,088 6 4,999 4.415 17,360 17,575 22,319 21,990 6] l } 
Cambrian 4 2,77 26 23 20,571 34 27,280: 26,138 36,083 35,403 63,363 61,54 | 
4 — al panies 1020 1038 1033 . 85,840 79,235 } 
ne . = hee South Londor es 442 664 ae 3 Bs 4 38,941 26,437 
= 7 nil. Great Central aoe 14 703 | 25,7 24,569 85,742 88,345 111,453, 112,9:5 
1666, 53,635 ] : il. Great Centra 41 29 814,388 766,617 
LI”) Ks 5 3 « } ’ : » . ‘ . , — 5 
$120,664 1857.13 58,030 4 Bs Great Eastern 92 1013 | 603,85 5, 556,488. 539,915 1,163,338 1,125,892 '1,1692 1 
aeee ers eters nea 2 Great Northern 7¢ 99 480,741 $72,501 850,663: 850,861 1,331,404 1,323,362 1,35] 
ON OM. eemaas vane 64 Great Western 7 1344 1,063,020 1,007,950 1,479,240'1,428,040 25421260 2.436.040 2,645 
241,419) 145,766 907 nil. 145 Hull and Barnsley 563 99 45 E "98,138: 96,498 
2812.561 1700,626 7 5 : 4 Lal ce ant « > 108’ 060 oan = m - 3, be 96, 49% 
ani2,661 Sager: B.. 981 > 4 anne Ca Yorkshire 55,903 53,047 108,950 27,592 198 Li 469,501 441,287 774,885 766,364 1,244,346 1,207,651 
samp hase oan: aenaed. 31 | Fi anke & Be eee 000 259,600 258,000 133 162 1,219,000 1,179,000 1,938,000 1,935,000 3,157,000 3,114,000 
537 |1612,962 600,559 3 74 London & South-Western 6 13,690 79,476 9 1674 651,680 609,690 337,810 330,687 969,490, 940,377 
967,201 441,695 24 7 Lon. Brighton & S. Coast 68,226 50,997 14 140$ 19; 448,559 182,751 673,166 631,31 
128,168 46,850 33 8 Lon., Tilbury, & Southend 7,384 6132 9 34a 768' 50,034 26.849 81 “96.8 
B, 168 856 8 ’ ' 7,384 6,132 1344 4,76 i 26,849 81,810, 76,883 
30,76 2,224 6; 7 Maryport and Carlisi: 2,047 2,041 & 159 27.239 %. 763 
208,995 151,605 2) ei Metropolitan 15,833 15.763 247 734 . so’oal ono 
113,084 85,967 nil. nil. Metropolitan District 6.35 7 648 438 34 eevee a, , 
3574,858 1301,677 4 54 Midland 85,61! 12 20°31 207°897 tes 72 | 73 sis 536 (1. 008 778. 2.00% sani eee 400 |S 
4799,910 |3073,844 824,125 45 6 North-Eastern 55,569 176,339 161,131 10 1505 | $34,379 1438003 1452701 2'022 382 2.010313. 1.682 
77,671\ 163,895 116,105 6 | 64 North London 5,405 8,733 9,691 722 605 | 76.371 81173. 50.117 eT “99° 206 
cold cedaaieed omiaamet ts N. Statfordshire—Ra 5,68: 77 17,362 15,476 89 | ¢50572| 56,677 148,386! 138166) one’ oe 
469,162 | 282,625 120,258 3k 44 {Gana oe "| S"eao it ° 105 4° 72\ 56,677 vane oe 225,807 214,079 
: ‘ en a 4 : 4,4 4,02 4 . ° 1 O82 ,4/0) = — 
cp wan 6 ‘ Rhymney +e : 4,826 5,107 ¢€ 165 <s ; 64,146 65,932 
: 1974,276 930,329 jis qq, | S.-Rastern & Chat. Rail. 69,996 20,983 90,979 70,419 142 15at 064,619 627,760 235,786 288,449 920,405’ 886,209 
er 2 106.968 3h OT Tale wae | ahs ae . aid sit 7 age ‘ 
54,401 | 264,022 106,968 35 34 Taff oes: se 3,823 472 15,295 18,141 124 71 47,354 44 171,701 180,551 219,055 223,730 
2188,897 '1184,293, 137,226 32 44 Caledonia 20.480 55.4 931 97 88 62.715 119x 220.618 213.590 7 712 687.585 673 361 
895,896 498,783 217242 2) 25 Glasgow & South-Western’ 13486 }6783\ 33230 o7 $8, C2715 | 119x | 220,618 215,520 466,967, 459,712 687,585) 675,252) 861 
5 ; 62 43 3 Great North of 8 ; 3} ; "49% ’ 587 8 «76 €7,916 69x 96, 87% 93,749 173,584 171,22 270,262 264,976, 3954, 9% 
2s 7 8 * a area No of Scotiand 3,167 5 42 8,587 / 26 9  KO7 "rt — oes 4 , t} 
ul. nil. Highland 4,071 3,681 7,752 491 1 : 18377 48 38.1 22492 7%) 108 tn 12 “at ae a z 
3 North British 26,559 55,427 81 986 78.522 63 62 4 "DG 4 = s a = ae ae o 1 pny 1,252 
[kisu — *s (0,066 wm 62 8,25 “4, 703,006 677,836 1,292 |l,cve 
6 Belfast and County Down = 1.595 764 23 95 es 8911 130 > ace 7 997 i 9 097 f 7 
‘ 54 |Belfast & Northn. Counties 9'396 3.375 £70 a’ san aS on i. 17,45 17,297 19,048 9,097 26,504 26,394 fod 
7.7 nil. Dublin, Wick.. & Wexford cen? Guan 2 oon 129 28,421 8,024 38,108, 39,526; 66,529 67,550 7 
i, 63 Great Northern 7,728 16.611 15,215 31 29 15.388 162" 95, 666 0149 opm? ar $5,222; 55,761 is 
55, é 3 3 GreatSouthern & Western 9 655 m1 va > 837 ol = 2 BO 10¢ 43018 59 95, 162 98,817 8,455 1 4,486 195,497 534 
292,997 169,096 195,178 34 3 Midland Great Wester: 3,049 R316 OOD] tk ae tee TOO, | 128,165 126,954 137,970; 185,132| 252,135, 272,066 1,084 | / 
' " 021 16 613,011 854 14,2: 44.745 72,625! 78,079: 116,858 122,824 538 
From February 1. t On Preferred Converted Ordinary Stock. a On Arbitration Preference Stock. | 
COLONIA v Ww | 
i is L, FOREIGN, AND AMERICAN RAILWAYS. } | 
«s “ —— . . - - - aiid | 
S= Receipts. Total Receipts Zs ga 
we = eceiy otal Receipt ee € Total Receipts f 3s Receipts. Total Receipts. | 
a= 1902. | 1901 1902 1901 a. 2s 1902 i901 Nanie. o5 Jap 1902 1901 ; 
' = < 901 = 90 We bse ; 

COLONIAL | 2 2 z FORRKIGN.—Con £ — = [4 . & | 
Bombay, B., &C.1.|Mar.29) 20,600 25,000 287,200 267,466 Cent. Argentine Mar.29 0538 332.062 ao ss AMER AN.—C'on, s £ + on | 655.600 If 
Burma 1, 22.27¢| 20,671 185,109 161/502 C.Urug-of MVid 39 306 258288 Set eee Guum. Southern .. Fen | 3800)  80,80u) | 720th 624-080 |] 
a wna 31. 187°800. 163,600 5,560°400 4,465,409 Sonne eet NY 29 3% ae 248,773 Deny.& RioGrande Mar.21, 35,980, 40,740 1,687, 1801.6 me Vt 
East Indian 29 83,733! 97,466 1,207,530 1,164,533 East Argentine Feb. It RR cya . dan. | 659,698) 637,979 /4,924,20714.5%.00° | 
G.Trnk. of Canada 31 177,707 160,707 1,404,611 1,362,997 Entre Rios .... Mar.20 1225 1.658 So 5,079 Iiinois Central.... Feb 5¥6,984 591,871 5,422,700 prt 
Gt. Indian Penin 29° 63,746 58,424 865,773 816,246 La Guaira & Car Feb 18 104 1.568 p++ $6,418 Louisvl. & N wshvle. Mar.21) 117,651 114,788 1,365,798 Le 7 (IT 
Indian Midland 29 17,700 13,915 201,808 196.327 Leopoldina Mar.29 10.786 10.762 0,625 Missouri, Kansas 21} 88,184 $5,174 2,436,757 2.20.0.) |) 

— 29 21450 19,983 255,661 259.972 Mert Mar.?9 old. 756 a 07 New Orleans, N.E. 14 7,400 7,4C0 83,800 aera | 
Routh Indian Mar. 1. 12,302 11,678 105,105 97,324 Mexican Natual on 234 B16 144.014 0 Norfolk & AD) est. . 21 70,400 62,200 727,400 ares i 
Forres : Nitrate Rails”. 18 95606 146610 North Pacific. ..... Feb. 28) 160,242) 121,431 5,759,800 4.580.c7 
B.A. Gt. Southern Mar.30| 49,309 54,378 1,819,297 1.733.949 Ottema? A 7 on 89,6 51,166 Pennsylvania ; Jan 1,601,674 1,493,234 11278454 10 ms 33 
B. Ayres Western 30 18,247 17,638 690,762 593.635 AwRRicay “ 025 - 5,35 9,186 57,811 Philadelphia & Erie‘Jan 93,129, 88,279 854,125 6 
Ayres & Pacific 20 14°377 14105 421°216, 413040 Alo es Fie ll | tn el a Philadel.& pee Jan. 526,139 = eS 3 2A 800 
B.A. and Rosario 29' 15,994 26.177 230.641 314.106 Chic. Mil A&R mt esate? 489 556,259 297,553 Southern Railway Mar.21, 149,600 148, 6 "AAO 8 
A aon 6 Chie. Mil. & 8. P. Jan 19,788 663.714 '5,597,03815.142.365 Wabash . 7\  67.499'  62,213!2,666,290'2, 440,813 
* Two weeks, } 
aS eee teeseseseeseestneseatsesies t 
LL a ee aaa sense siasiteseoetalinnseessenviesnioasepsssnmnisiseaiosensageeeneceneenas ee ee 
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| April 5, 1902.) 
‘ned one. Spanish Fours have been well supported, the 
oe eation being higher than last week, although a quarter's 
| 
| 





| interest was deducted on the Ist inst. Chinese issues are also 
| in demand, and higher quotations are given for the 6 per cent. 

"loan of April, 1895, the 5 per cent. gold loan of 1896, and the 
ie ak gold bonds. Italian Rentes have hardened to a 
| slight extent. Japanese Fours receded to 82, but have 
| } wallied to 823, showing an advance on balance. Mexican 
f } Consols have attracted a few dealings, and allowing for the de- 
|, duction of interest, show an advance, the quotation being par, 
| | and the bonds have changed hands at 100; xd. In the South 
i | American department most. of the Argentine Rescission bonds 
| have lost a point, in addition to the interest deduction, and 
| & | Drainage bonds are also 1 lower. Brazilians are fairly steady, 
3 | and though there is no change in Uruguay 34 per Cents. on 





|| balance, they have been very firm and have been dealt in at 
! 53h. Guatemala and Paraguay boads also show a further 
| improvement. 

| The following are the latest closing prices, &c., of some of 
| the leading stocks :— 


| 


 Making-up” 
Prices. 
Mar. 24 Mar.11 


e—Closing Prices-—, Rise 
| Tiast Week To-day. or Fall. 


| de an ee oe oo 912 «. 923 
|| argentine 5%, 1886-7 .. 91} 4 — 
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“*Making-up ” 
-—Closing Pricee—, Rise Prices. 
Last Week. To-day. or Fall. Mar.24 Mar. Ll 
Barry Deferred Ordinary...... 944 ee Gee! ae = Bie as a6 ce 
CEN a vangssasconscousds oo eee) eee ie oo 12 .. 133 








cemahaehunesia SE a an SEs Da ee 
Centra! London Ordinary...... 102 ee 1055 «2 + 14. 100 .. 103 
City and South London........ 65 i 65 rea a an ee 
Great Central Preferred ...... 29 ha 29 +s os dt we ee 
INN os vocals cae 1. se Ish ww =O ee 158. 105 
Great Eastern ............  . a : & oe LOl4 .. 1024 
Great Northern Deferred < ae 42 -o™ Bee G.,. 
Great Western ............. eos 436 ee 13% h oe 144 .. 1354 
Hull and Barnsley ............ 45 <e 45 . o2 ce % io 
Lancashire and Yorkshire .... 110 ; 110 ' - of 108 .. 309 
London, Brighton, &c.,*A” ., 130 3) Ee ae 1} .0 ID 4. 1B 
London, Chatham, and Dover... 16, wt. _ oo Sl om 
Do Arbitration Preference .. 10! oa oe ix Se! en 
London and North-Western .. 163 bane > eo — 1 .. 160k .. 1634 
London and South-Western.... 1674 Se a ee 
DO Deterred ..0.ccvcecces ‘aan 58 a3 58 ot: 44. eae en 
Metropolitan Consolidated .... Ta ais Tae ose 10 ee Pee On 
Metropolitan District .......... a eee ee 
Midland Preferred ......... ine me <0 72 co + lh ew The 7 
Do Deferred .......... oes 67 a 67h 4. + q-- 6523... 644 
North British Ordiniry........ 2 ae 445 ow co ce MW ue 435 
Do 3% Preferred eimai 80 ae 80 én oe ve OO ne 
North-Eastern—Consols ...... ae co & oe O02 .. 1513 
North Staffordshire............ 105 aa! Obes oo 05 we 104 
South-Eastern“ A” ....... bas 56 we Sue Sie R 


American Railways.—This market has been almost 


2 i 2cte is side, and such. changesas are recorde 
Do 1891 Funding ..... aa. ae -? 2. ae ; entirely neglected on -_ side, and such change s are recor led 
Do National Cedulas“B” .. 33 * 8 ee ge = in prices are due solely to the movements in New York. There 
ili % seeeee + oe a Rees s+ (US ce % - 7 7 f 
ney of Wess Ohno... ee ta ae eg: Bien 81 .. 83 | the tone is a little uncertain, as though the crop reports are 
| Bulgarian oes Meets = ae i re \, ee 2 a - | favourable and gross earnings are well maintained, there is 
| ilian “oy ABID cocesses seeeee ee eo ee oe s : : ; ; 
| Chee fo Sveti .0 3 a "934 as 2 ‘a "38t v 1013 | still talk of labour troubles in the anthracite coal industry, and 
se eeerecees ee SB of T Zea F oe c . se Ee . $ a 
pean 4% Unified Debt .... 1073 .. 18 + $ -- 107, .. = | some anxiety has arisen from the illness of one of the big 
|| DOs Converted .....+... . eee ee the OS oe Sa market operators. The most conspicuous movement is in 
| Il French 3% ...cscceceveees sinc EE = ee ~ TEE xe i+. 100 .. 1004 P a ; 
| | DO Sh%- +++ seen seen nees tease = “* = 4 . ** gio °* gg | Milwaukee shares, which are 5} higher than last week, and 
ial 3% eee os Bs. 4 eo SIE oe ce . ; : 3 7 : 
Pn, 39. | 39h eee we 38 ee 40 | New York Central has gained 2 points, holders being entitled 
Do Monopoly, 4%......+.. eae ME ce Ran ce es ce Se wg : san alana ten’ Wis sonia lt SAE eee etal saad 

Hungarian 4% Gold Rentes.... 1005 .. 00h .... .- + 1004 .. 1004 | to an allotment of ne¢ w stock in the _Tatio of 15 per ce 
| Halian 5% Rentes ....-eseee+0 993 ++ 99% oe + Fee 998 oe 99 | their holders at the price of 125, while the present quotation 
|| Japanese 4% Sterling ...0.... 824 .. 82; o + $e 85 oe Ste | : ie eae Se nd Ohi 
| Mexican Cony., 1899 ...... ive SOE: oc: MRORE oc + 2 ca 10h 2. 1 | is 168}. There are small advances in Baltimore an 110, 
|| Peruvian Corp.6% Bonds...... 784 +» 5x o. — de» 78. o zi | Erie Common, Reading Common and Union Pacific, while 

Portuguese S% .....ccccccce ioe ion: ss Me 46 se once ee oe 28+ Reuss ’ os : - 

Russian Ser. 11) 4% ....+2+0-+ 100h  .. - ees as ee 1 * = | declines have occurred in Chicago Great Western issues, Denver 
| Harkish $456 18980222220 oa # 99 Pon ” Saas as £9 | Prefs, and Southern Railway. In the bond list, Pittsburgh, 
| eee ae eee asa on A + — dee 51k ++ SIt | Cleveland and Toledo have been marked up 13 points, and 
; Uni es eeeeeeee * Leek. 39 Oe Ue Oe re e . ° ' : Pie 1 » 
Do New, 4% nip ee a | or ia, ot gin there are rises of 4 in St Louis, Merchants Bridge Terminals, 
| % , .e 52 ee ee ce ce DOF cf ‘ | . v . . . . - 
| Vaneeusla 9%, 1881 ooo a es ar vice se ee 2346 28 | and 2 each in New York Ontario and Western and Chesapeake 

aos & : 
British Railways.—Very little has been doing in the | and Ohio bonds. 

| Home Railway market, though prices are well maintained in| The following are the latest closing prices, &c., of the most 

: - . ae i i —— ** Making-up ” 

|| most cases, as the holiday traffic was very heavy, and the | prominent issues : pilates Chee tien Pion 
|| ‘takes"’ compare favourably with Easter week last year- Last Week. ‘To-day. or Pall. Mar.24 Mar.11 

lo ios North- | Atohison Com. .............00. 79 4c «80h «w+ Ube TH TI 

|| Great Western, however, has relapsed to some extent. North- | “5% aes 2 svereeneeeers ne et a es a 33) 

|| Western and North-Eastern show but little change, while Mid- Eaiiinare on Ohio Wiltatsiues 108 . = “+ + 1 es - i 
|| land Deferred has moved up. Great Eastern is } lower at 101%, | Chicago, Mil., & St Paul, C Stic. 167s fe 173s ao + Seas 72. ra 187 

| oft : : . -— wey atocks | Denver & Rio G de Ord. Shs, m ee . & ee te 

\ \| after being up to 1024. Most of the leading Passenger stocks a featarned Gee ca * os 933 : ro Wve od 
t ‘ ° ‘6 99 oe ° : . . . y ZF I aa 384 as. ea ae z 

| ‘ioWsome improvement. Brighton A “has gained a full point, mse Saiteond Com. Stock...... m7 70! " i 7. 70k 2. Gat 
| anda substantial advance is recorded in South-Eastern Ordinary | po2gna ,. 2007707070007". maw os cli 1825 
| and : : tion: Hinoi tral Shares ........ yon VIS ce, ® ee b +» 14d 

| and Preferred Ordinary, the Deferred showing only a sp Sa ne ‘Nashville, G Bicck 1083 id L104 + We 1084 . 106 

arlati ; ‘ sare wi the », North London | New York Central Shares...... § + 1684 .. + 2 «. *° 

| ‘arlation. Chatham stocks ar without change orth Lone or eee aa am me ot x2 Res Bi 

|| Stock is quoted 2 lower, and Tilbury has fallen 3 on the allot- | Norfolk @ Western Common... 578. BTR ke 58 + 58 

m f ’ inarv } ; 13 ara ° 92 oe 92 cose +2 ce FS os 

vent of new stock. Central London Ordinary has risen 13, | 00) Danie Gommon a oat he oe gaa ae 120 
| while Waterloo and City is 1 lower. The Scotch stocks have area R.R. $50 Shares. . a - — pk ee 

} } l : ‘ lh: IN ccccccccscvcccssccece . + “* ‘ ** 2 oe 2 oe a 
| een well supported on the prospects of the Clyde ship- | gouthern Ordinary ....... wane 334 os 334 o— bse 33h os = 
‘ ; . ‘ r ; v _ Ph ¢edweweed ° 3 oe 2¢3 oe : *e a ee 2 
| Cuilding industry from Admiralty contracts, both Caledonian eee am seeceaiuee ee GT} we +f we OBE a 
ad North British issues show an improvement in market ne ee ares dea aaa 4S me ap i * * 8 
| Yalue, and Highland stock has risen 2 points. Welsh Railways Do6 % General Mort. Certs. 76 .. Ti oe + 1. TI} ee TM 
| } . . . * - . re . e .. 2 > . . 
: } “OW irregular variations, Barry Deferred being 2 lower, while Colonial and Foreign Railways.—Canadian Pacific 

| Mtymney Deferred has risen 3. shares had a sharp advance on Tuesday, on the allotment of 
The traffic returns of eighteen principal Engiish and Irish | now stock at par, though the announcement that this opera- 
: tion would take place was made some time ago. On balance, 
. | £119,757, equal to 8-1 per cent. for the week, as compared with | +), quotation is only 1 higher than last week. at 119. The 
‘ | 


| the corresponding week last year, and the three principal 
| Scotch lines show an increase of £7,843, equal to 4:1 per cent. 
|For the current half-year the English and Irish lines exhibit 
| anincrease of £468,136, or 2°5 per cent., while on the Scotch lines 
| there is a gain of £44,809, equal to 3°7 percent. The latter 
are calculated from February lst instead of from January lst, as 
| inthe case of the English and Irish corapanies. 

| The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 28th ult. 


| | lines, as given in the accompanying table, show an increase of 
| | “Mounted to £11,574, being an increase of £4,193 as compared 
| 
} 
; 


BU ‘ 

Z | With the corresponding week last vear. The aggregate receipts 
‘1 | Same date since the commencement of the year amounted 
Bi 


| to £126,701, an increase of £36,120 as compared with last year. 


78 " ie total route mileage operated this year is 291} miles, as 
os | “sainst 244 at corresponding date last year. 


Subjoined are the latest cl sing prices of the more important 


lssues as compared with last week's prices, The making-up prices 
he last settlement are also given for reference purposes :— 


en 


a 


Four per Cent. Debenture stock has risen 2 points. Grand 
Trunk issues have been well supported, and have been, 
perhaps, the most active spot in generally quiet markets. The 
Second and Third Preference stocks are each 1} higher than 
last week. Indian Railways show a recovery after a long- 
continued spell of depression. An advance of a point each is 
marked in Bengal and North - Western, Bombay-Baroda, 
Madras Four and a-Half per Cent., and South Indian stock. 
The results announced by Argentine Railways have given 
satisfaction, Buenos Ayres Great Southern and Buenos Ayres 
and Rosario being 2, and Central Argentine 3 higher on the 
week, and there are smaller advances in Buenos Ayres Great 
Southern Extension shares, and Buenos Ayres and Pacific 
Debenture stocks. Dealings in San Paulo stock have taken 
place at prices ranging from 169} to 170}, but the ron 
is a point lower at 169. Mexicans ere quiet, and both the 
Preferences are } lower than last week. 
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The following shows the net movement on the week in some Wrst AUSTRALIAN 
of the principal issues ‘Making-uy’ Chnaioie Diketin 


cc eeneeentia aC NeCe 


i! Small advances are shown in Hannan’s Brownhill, Lake View. 
1} Peak Hill, and Sons of Gwalia, while Walgurli have declined. 


---Closing Prices, Rise Peete. 
Lest Week Te fay. or Fall. Mar. 24 Mar. ll 
Bombay, Baroda. &c........... 158 . 1593 -¢+iwme oie 
Buenos Ayres and Rosaro Ord ) i 2 bee oe 
Buenos Ayres Great Southern... 154 
Manadian Pacific, Shares. 118 


254 
Grané Trunk of Canada‘ rd... 10 - 104 ‘ 98 
Do First Preference .. coe LUA : 104 °° 4 101; 100% 
Do Second Pre‘erence see ats oe 8 if ee 85 
Do Third Preference pvese 4 .* 4g lie . si 
Great Indian Peninsula B .... 22 oe 22 . ve 212 
Mexican Re'iway, Ordinsiy . 18? ss 13 re * 18 
Do First Preference ........ 784 78 ze oo 65S 
Do Second Preteience ...... 26 28 + ad “7 
Nitrate ..... CRE: ‘“ rt < ao - #8 oo 8 
Ban Paulo ............... sed) Oe er. us 1 -« 165 





Miscellaneous.— The ly change among London Bauk 
shares is a rise of 4 in London and County. Anglo-Egyptian, 
and Chartered of India show advances, while [mperial Otto- 
man have fallen, in consequence of the unrest in the Balkans. 
Hong Kong and Shanghai shares have declined a full point. 
Brewery stocks are steady, a few debenture issues being 
juoted a point higher. Among [ron and Coal shares, fractional 
advances have ‘urred in John Brown and Co. and Normanby 
Iron Worl a eS 


unard Steamship shares are unchanged, despite 
the diminution in profits shown by the accounts. Chelsea 
Electricity nd 3B 1en s Ayres New) Gas have advanced. 
London Water stocks are steady, while London General 


Omnibus have risen 5, and London Road Car }, th: 


£5 sh ares 
h ing Ci 


— ; : ¢£ y} 
iunved hands at 5. Advances are marked in Anglo- 
Chilian Nitrate and Railway, Baku Russian Petroleum, J. 


Lyons and Co., Spiers and Pond, and Swan and Edgar, while 


ieclines ha occurred in Lipton, Harrison, Barker and Co., 
Eastmans, South African Cold Storage, and Spratt’s Patent 
MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To Last 7 or 
Week, Lv. Fall. Week. day. Fall. 
lisopp Def 17h .. 17! L, pe Def ide Mtb: oo 
Anglo-Am« Pel 47 474 Lipto a ; 
\r g as ag ei I .& County BanklOl ..1714 ..+ 4 
British Elec. Tractn. 134 .. 134 . Lon. & West. Bank 634 .. 633 .. 
Coats (J. i= 4 4 I (Ger Omnibus 95 . 100 ..+ 5 
Ee S ( eo © S.AfricanSup} KK t . 
Gas Light. & 9 l \ 3ns&™M 23x.. 23x 
Guinness ¢ 6 +10 | 8 iPond .. Mg .. 12 
Harro . s 5 l s L¢ 12? +54 + 
Hudson's Bay 4 ‘ Db f 6% .. St , 
J O | k 123 122 ’. é Ord | ie > ee - 
. } P } os i} = 
Mines.—A fairly cheerful tone has prevailed in the Kaffi 
circus, aS nopes ol peace continue to be entertained, either as 
l 


the result of the conference between the Boer leaders or'from 


the military operations, which continue to be prosecuted with 
vigour. Business, however, has not been active, and move- 
ments in prices are few and small, in no case exceeding 4. 
There n adv ce I ! extent 1 Bonanza shares, and 
£.} e 4] $ 


falis of the same fraction in Glen Deep and Geduld. SBtill 
smaller advance have ocemred in Bantjes, City and 
Ln, yn Langlaagte Deep. 
On th ther and, fractional losses are shown in 
Charlton, 


encairn Main Reef, May Consols, Meyer and 
Modderfontein, Durban-Roodepoort Deep, and Rand Mines 


Deep. land shares show the same irregularity, Consolidated 


da 


Goldtields bei: lig vy lower, and small declines have occurred 
in A. Goer nad ( Gold Trusts and Mozambique. Diamond 
shart si \ strenethn. pro vably as thie esult of bear closing 
on the death of Mr Rhodes. De Deers have gained a full 
point, and Jagersfontein 3. ‘Chartered shares for the same 


reas have risen to 3°, but other Rhodesians are in the 
majority of cases lower. West African } 


ins show continued 
weakness, while Westralians ive improved to some extent. 


SHOWIN a 


Indian Golds have been well supported, Mvysor how 


Qoregum are the turn better. 


substantial advance, and 
Waihi and Mount Morgan eac 


shares have moved irregularly, Rio Tinto being } lower at 43}, 


1 show an improvement. ¢ opper 
i 


while Cape Copper and Tharsis have moved up. 


nore active 














West A ICAN 
Price R Closing Prices. Rise 
iit l'o I Last I or 
Week lay. | Wee Fall. 
Atheabah Concess ; Fanti Cory ition. . 4p 
Ashanti ¢ sols, 1/- 4pm... 44 . , G i Coast Amaled. iz 7 1 
Ashanti Goldfields 13 l 4 Gold Fields E.Akim 1] ] 
Ashanti Sa le d Lond.&€W.A.Gld.S8y. 43 4 
: : 
British Gold Coast , 2 2 I i-AshantiSynd ‘ . 
Bussie Asie Con x : 3 —-* Wa Lu i 
Fanti Cons i. 1 " 4pm.. ‘ W. A. Gold Trust ; 
CoPpPER AND MISCELLANEOUS. 
Closing Prices Rise ( Pri Rise 
isast A Last I I 
W ec dav Fall Week 
Anaconda. . & a ee Rg Nundydroog ...... 12x 
Broken Hill Pro 22,6.. 32:0 64 | Ooregum Tia | 
Cape Copper 4% 42 + & Do. Pref. i. 4 
Champion Reef : io Tinto Def 432 .. 43% cat , 
Coromandei ‘ : . ; Tharsis b 6 a 
4 v4 . . . ** zt ..+ 
Mason&Barry (£1 4 - 2s we Waihi 3 > 
. . ; be! a 
Mount Lyell (4 : ts | at Waihi G Jnctn 4% S 
Mount Morgar 3 46 + Waits 
Mysore (10,-) € 6} 


1 
Associated ( 


Apex ase se 
Aurora West United 12 .. 1] 
l 





sociated N 


TRANSVAA 


Os Yaa 


Bloc ks é x . 2 


I Last I 





Fal] 
fa | Ivanhoe Gold Corp. 7 
: lvanhoe South Ext. 4 
Kalgurli .. ae 7 L 
Lady Shenton... ; j 
+ Lake View Consols 7. 3 eo a. 
6 Lond.& W.A.Explin ‘ i i 
3 Long Reef eae! * i 
Peak Hill ras? Se ls i 
.— % Sons of Gwalia ee } ; 
-+ & | W. A. Goldfields l L, 
rt AFRICAN. | 
Rise Closing Pr i 
) r Last 


Gop MINEs. Week. day. 
Angelo p i 























Deep Levers (Con.) 
New Steyn Estate... 3, 


Nigel Deep . 6 ] 

















- it 
| 
Bantjes Consolidtd. ‘ i + ¢ Nourse Deep .. a 
jonA 2 2 73 2 Rand Mines - 133 124 | 
Buffelsdo Estate lg li Rand Mines Deep 44 13 i | 
( mp d’'oO J ] . ++ Rand Victoria x 4 i 
City and Suburban 753 2 ..+% gm Rand Victoria Fast 27... 7 
Com Sa oy , Robinson Central... 43 . 4a | 
Consold. Main I { 2% 2i Do Deep (New c h 
Croesus (Ne l l¢ Roodepoort Central 2g... 2i i} 
Crown R 18 18 Rose Deep ol, Sse Gee w + 1] 
Driefonte 5 Simmer & Jack East 432 4 , 
Durban R e} t € Do West oa 4A. 4 | 
Kast Rand P1 9; } South Geldenhuis.. 43 44 | 
Ferreir 25 2 South Rose De: p 1 4 | 
Gedu 8; 2 + Witwatersrand oa i | 
Geldenhuis |} te Tt t 
Ginsberg 43 44 Laxp, Diamonp, &c. 
Glenca Main Rf. 2% 2} 4 Anglo-French Expl. . \| 
Glynn’s Lydenburg 2 és Anglo-French Land 1 is s {i 
Go New ‘} 5 ¢ Barnato Consolidtd. 4 ; | 
Henry Nourse 96 2 Cons. Gold Fields 93 .. 9 fm ih 
Heriot 74 ii + & Do 5% Ist Deb...1074 ..1074 
Jubilee 7h 7h De Beers Def.. 23h .. 244 | 
Jumps Si. } Do Pref 182 18! > } 
Kleinfo in (Ne 2+ 25 Do 5% Deb 105 105 i] 
Knight's BP, - Do 449 Exp.Deb.101 1094 | 
Lancaste 3 5 Exploration ; : i l +h ff 
Lancaster Wes 2h 2} Goerz (A.) & Co.... 34 53 * | 
Langiaagte Estate 4 4 Henderson'sTrnsvl. 1 > ae 
LLanglaagte B B li lz:.. Jagersfontein (New) 25? 254 + | 
Luipaard’s V1 ] Ley JohnnsbrgCons.In. 3% .. 3; de |] 
May Consolidated 4 Do Estat 1 l mt 
Meyer Af iton 6 ‘ Do Water 1} ] | 
Modd tein 13¢ j Mozambique . 6 é } 
Do 1 sion +h 4% New African .... 3¥ 3 -4 
Nigel 34 i Oceana Consolidted. 242.. 3 ‘ | 
North Randfontein 2¢ ) i Robinson $.A.Bnkg. 5 . & 2 
Porges-Kan 1 2 2 S. A. Gold Trust 84 8 -& | 
Primr New ) 472 fs ‘TvransvaalCoal (rst 3 3s | 
Princes Estate liz 1? f ‘Transvaal Consolid. 54 544 | 
Randfontein . 3a” 2 rans, EF Devt. 133 1: 
Riet te N 2? , Trans. E Land 10/0 10/0 | 
Robinson DeVil s 10% .. 104 rransvaalG'idfields 2 2 
Do Rand tein 1}3 li | 
Roodepoort | ted 4% 44 RHODESIAN. } 
Sal ry 3 2é Antenior . b Bes Ee wh tie j 
Sheba lz ] Bechuanaland Jai... 2 | 
Simmer&Jack Prop. 2¢, ‘ URE cen aes l i] 
Transvaal Gold 3 2 ¢_ British S.A. Chartd. 34 5 
Treasury . 6% 6} Do 5% Mort. Deb.107_ . .107 | 
Vi ‘ >¢ ‘ % Chicago-Gaika 2 ly - 
v n Reef 9b h Cons, Expl. & Devt. 1h... 14 | 
= 24 Eagle Vulture .. | ee } 
! ls 13 ‘ Geelong .. ; 1} i + te | 
Rat ; iz - 4 Globe& Phenix 4} j + 
Volhuter Gold 2 Lomagunda Devt. 5?! ¢ $ ii 
Worcest 3 5 MashonalandAg y 2s 2 si] 
Matabele Gid. Reefs 34 > s it 
Derr Levets Do Mines i l 
Angelo Deep 32 Rhodesia Goldfields 14 | 
Crown Deep 14 14 Do Limited.... ls i 
Driefontein Deep 24 + 3 Do Expl.«@ Devi, 7g .. 7 
Durban Roodepoort 34 g Rice Hamilton ~~ a 2 | 
Ferreira Dee; iz 4 lukwe Gold 2h : i 
Geldenhuis Deep .. 11; lid L Tati Concessions | ae | 
Glen Deep +42 4. Vv. V. Gwanda . dae iy 
Jumpers Deep 52 ~ West Nicholson > a. i} 
Jupiter 43 be Willoughby Cons. ae” 2 | 
Knight Cen 33 Zambesia Exploring 34 d . 
Knights Deep 44 i | 
Langlaagte Deep 4 } i | 
' 
} 
rae { 
| 
STOCK EXCHAN 1 
= ? GE NOTICES | 
J Committee have appointed sp 


*( royd 


‘ 
u i 


issue of & 


ratliing 


paid: Ged 


of £1 


paid; De 


i 


M 


mn Corporation — 
£380,009 Three 


Truerspay, April 10th. 
Hill Gold—75,000 Vendors’ Shares of £1 each, fully | 


luld Proprietary Mines—Further issue of 20,834 Shares | 
each, f 


ully paid. 


S 


VRAIN! 


rip (fally and partly paid) of a further |} 
per Cent. Redeemable Stock (1900) 
lrinidad Government—S ‘rip (ful 


1 
200,000 Three per Cent. I 


pecial settling days as under :— | 


AY, April 7th. ] 


yand partly paid) of a further 
nscribed Stock (1922-44). 


lamar-—67,684 Shares of £1 each, fully paid; Ran lfon- 


aly 


| 
tein Extensions —20,490 Shares of £1 each, fully paid, and 159 009 | 
Vendors’ Shares of £1 each, fally paid; Rubber Exploration— | 


8 Shares of £1 each, fully paid, an@ 98,750 Vendors’ Shares of 


each, full 








£ 
ly paid; Umtali Exploration—42,857 Shares of £1 each, 


NesDAY, April 16th. 
Crewe’s Rhodesia Development—35,007 Shares of £1 each, fully | 
19s paid. *Also to be quoted. | 


] 


ee 
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DIVIDEND ANNOUNCEMENTS. 


















Dividend % per T+ Corres- 
Annum. 254% ponding 
Company. Period. To. —— S$ Period 
= $4" last 
Interim Final. G2 Year. 
\rgentine Grt. Western S 7 
* Railway... Half year, Dec. 31 5 os oe 
a » avres Western 
" Railway ... Half year) Dec. 31 5 m Sy 6 
B Central Gold 
~~ Mining sees ee oe ls &i ps Als 3 e 
rnhav, Baroda, and 
“Central India Rly.) ae = te 52 63 72 
‘e Argentine Rly. es as “fk 7 6 é 
| Uruguay North. 
Railway ° ee Me ° 5 : 3 
Central Uruguay Eastern r 
~~ Railway 3 
solidated Water 
works of Rosario Year 1S01 ee - : 34 


jimbula Valley Ceylon 

~ Tea, Pref. : oe oe ‘ t ee b 
und W. Marray Half year Jan. 19 10 
iden Horseshoe 


Estates . nes .* 68 p-s. i 43 53 p.s. 
Hunter and Hyland ‘ — 7 
Hope Brothers Half year Feb. 28 6 
Mount Morgan Gold 

Mining ais Month March 3a p.s. 
‘ew Zealand Shipping/Half year Dec. 31 5 
Page and Over.on’s 

Brewery Half year Feb. 28 10 “a ee 10 
Touraay to Jurbise and 

Landen to Hosselt 

Railway 105 p.s. 

ellington and Mana 
watu Railway ......)/Hali year Feb. 28 fi € 54 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 

CITY OF QUEBEC Messrs Coates, Son, and Co. are authorised 
bv the City of Quebec to renew the offer to holders of out- 
standing debentures of the issues due 1905 to 1925 to exchange 
their present holdings either for 34 per cent. consolidated registered 

| stock of the City of Quebec. or cash, upon the revised terms of con- 
version and redemption. Prospectuses and forms for listing the 
debentures to be lodged for conversion or payment off in cash 
may be obtained from Messrs Glyn, Mills, Currie, and Co , Lombard 


| Detroit, Grd. Haven, and Mil 


strect, London, and of Messrs Coates, Son, and Co., 99 Gresham | 


street, London, E.C. 
GREEK EXTERNAL DEBT.—-The Council of l’oreign Bondholders 
|| issues the following information compiled from figures published 


Ner PROFIT 
CoO THMRE ki cc cn cccaesns Y 4,500} 2,400, 205,100 + 400 
Grand Trunk Western ...... 3,100] 1,000 18,300 + 2,600 
| Detroit, Grd. Haven, and Mi! 1,100} 1,400 11,000 + 4,100 
96,700] 232,400 +- 7,100 


by the International Financial Commission at Athens with regard | 
to the revenues assigned under the Law of Control for the service | 


of the Greek Debt : 


Monopolies, 
lobacco, Stamps, 
Stamped Paper, 
ind Naxos Emery. 


Pirwus 
Customs. 


Drachme. 








Drachme 
Gross receipts, January, 1902 6,038,783°25 | 1,446,850-00 
“ do 1901 6 068,005 68 1,325,100:00 | 
Estimated receipts for one eens . 
month (Law of Control).... -2,408,333:33 891,666°S7 


Diflerence between esti-) 1902 + 3,630,449-92 555,183°33 
mated and actual re- 
ceipts for one month .. 


/ 1901 + 3,659,672 35 + 433,433:33 


‘orL.~ Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and emery, 491 per cent. is 
applied towards increasing the minimum rates of interest and 
sinking fund of the External Gold Loans of 1881 to 1893. The 
receipts, in gold francs, from naxos emery are provisionally con- 
verted into drachme at the rate of 100 francs = 160 drachmie. 
OTTOMAN PUBLIC DEBT. 
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| second preference stock ; £8,208 carried forward. 


With reference to the payment of the | 


~ustols Bills, a notice as to which appeared in the Press of the | 


19th ult., the Council of Foreign Bondholders are informed that the 
‘ouncil of Administration have received the sum of £196,000, 
representing the balance of £120,000 owing on the September, 
1901, bills, and £76,000 due in respect of the whole of the March, 
1902, bills. These payments will be included in the amounts for 
™ - nancial year just closed, and it is estimated that there will be 
* ba.ance of about £770,000 to be placed to the reserve fund. 


RAILWAY COMPANIES. 

BUENOS AYRES WESTERN.—Gross receipts, £427,685; working 
*xpenses, £222,693. Interim dividend, 5 per cent. per annum, 
Sarrying forward £20,907. 

_ SuRnGs AYRES AND ROSARIO.—Gross receipts, £1,067,776 ; 
|| avaclare, Abenses, £595,355; net receipts, £474,421. Balance 
omtgona £80,829. Dividend, 24 per cent., making 3 per cent. for 
oe: Carried forward £15,930. 

Ba es AYRES GREAT SOUTHERN.— Gross receipts, £1,098,754 ; 
ba oe expenses, £544,430; net receipts, £554,524. To the 
i.) OH general revenue account of £554,323 must be added the 

‘ce from 1900-1, interest on reserve funds, profit on remit- 


| 

t ices c : . « 

| re oy making a total of £586134: and after deducting in- 
Sst on 


balay 


ee eee — 


a ansstssesEnnsmssmeeeeennereneeeene 


ebenture stock, preference stock, &c., there isa disposable | recommend a dividend on the “ A” 





balance of £341,990. Interim dividend for the half-year 6 per 
per annum, tax free, carrying forward £49,490. : 
CANADIAN PACIFIC Sub 


ined is the statement of earnings 





and expenses as received by cable: 
Inc. or 
1902. 1901. Dec. 
For the month of Feb.— 8 $ $ 
Gross earnings ........ 2,349,000 .. 1,977,000 .. + 372,000 
Working expenses .... 1,675,000 .. 1,357,000 + 318,000 
Net profits...... 674,000 .. 620,000 .. 54,000 


Aggregate gross earnings 

from July lst to end of 

ON a ah win ectaeee 24,868,000 .. 20,316,000 .. +4,552,000 
Aggregate net profits ditto 9,725,000 7,848,000 .. +1,877,000 

The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton railways, operated 
by this company, are not included in the above return. 

CENTRAL URUGUAY OF MONTE VIDEO.—Nes receipts, £71,941; 
to this must be added the balance from 1900-1, £9,588; the half 
year’s interest on Government bonds, £5,059; interest on 6 per 
cent. debenture st Western Extension Kailway, £8,563, &.; 
and after deducting interest on debentures, &2.. the disposable 
balance is £24,526. Interim dividend 2 percent. per annum, carry- 
ing forward £4,326. ; 

GRAND TRUNK.—-The following is the 
February : 


= ho 


Uf 


ew ¢ fe 
UK Ol 


revenue statement for 


Gross RECEIPTS. 


Inc. or Aggrg’te Ince. or 
ano a's 

1902. Dee. 2 M’ths Dee 

£ £ £ £ 
Crema reek 6. cs caacedees 339,100 + 1,200 705,100 8,400 
Grand Trunk Western ...... 62,406 5,000, 143,400 + 13,700 
Detroit, Grd. Haven,and Mil 13,200 1,500 36300-+ 4,800 
414,700'+ 2,700! 882800 + 10,100 

WORKING EXPENSES. 

PU EEOEE ono cviaweeve wks 246,600 L,20u) 500,00u %, 300 
Grand Trunk Western ...... 59,300'+ 4000) 125,100 + 11,100 


12,100 109 25,300 + 700 


318,000*+ 2.700} 650,400 + 3,000 





GRAND TRUNK OF CANADA.— Gross receipts, £2,569,834; work- 
ing experses, £1,757,154; the net traffic receipts amounting to 
£812,650. Dividend on the 4 per cent. guaranteed stock and on 
the first preference stock, and a dividend of £4 per cent. on the 


BANKING COMPANIES. 


BANK OF SCOTLAND.—The report for the year ended February 
28th states that, including £11,116 brought forward, the net profits 
for the year, after providing for bad and doubtful debts, rebate, and 
interest, amount to £222,823. The directors have applied £50,000 
to credit of the reserve fund and £5,000 to account of heritable 
property held by the bank; and they recommend a half-yearly 
dividend at the rate of 13 per cent., tax free, payable on April 15th, 
leaving a balance of £11,573. 

CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA.—The 
directors recommend, after setting apart £15,000, to pay a bonus of 
15 per cent. on the salaries of the staff, that a dividend be declared 
for the past half-year at the rate of 10 per cent. per annum, free of 
tax, making, with tbe interim dividend, 10 per cent. for the year ; 
that £75,000 be added to the reserve fund, bringing it up to 
£650,000 ; that £10,000 be added to the officers’ superannuation 
fund; that £10,000 be written off premises account; and that 
£40,104 be carried forward. 

COLONIAL BANK.——The report for the half-year to December 3lst 
states that the balance brought from last half-year was £3,253, and 
the net profit for the half-year to December 31st was £19,179, 
making a total of £28,432. The directors recommend a dividend of 
3 per cent. for the half-year ended December Slst, free of tax, 
which will require £18,000, leaving £10,452 to ba carried forward. 

DIRECTION DER DISCONTO-GESELLSCHAFT.—The balance-sheet 
made up on December 3!, 1901, shows deposits and current 
accounts, £11,195,176; acceptances against credits and securities, 
£4.248,532; casn, £1,497,915; bills receivable, £5,201,807; loans, 
£1,595,297: securities, syndicates, <&c., £3,548,567; current 
accounts, &c., £10,796,838. The gross profit for the year 1901 
amounts to £846,618, and, after deducting expenses, &c., taxes, and 
bad and doubtful debts, there remains a net profit of £617,047, out 
of which it is proposed to pay a dividend of 8 per cent. and to carry 
forward £11,192. 

MERCANTILE BANK OF INDIA.—The report for the year ended 
December 31st states that the net profits for that period, after 
providing for bad and doubtful debts. and including £13,562 
brought forward, amount to £49,985. Out of this sum there has 
already been paid £4,688, being an interim dividend for the half- 
year ended June 30th at the rate of 5 per cent. per annum on the 
“ A’ shares. The directors have added £10,000 to reserve, and 
shares at the same rate for the 
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second half of the year, and on the “B”’ shares of 4 per cent. for 
the year. This will absorb a further sum of £19,637, and leaves 
a balance of £15,610 to be carried forward. 

STANDARD OF SOUTH AFRICA.—The report for the half-year 
ended December 3ist shows, after payment 


of charges, appropria- 
tion to bank premises and furniture acc 


unts in South Africa, 
making provision for bad and doubtful debts and contingencies, and 
including the balance of £46,082 brought forward, a profit of 
£178,933. The directors recommend a dividend of 25s per share 
(being at the rate of 10 per . per annum), tax free, and a bonus 
of 15s per share (being at the rate of 6 per cent. per annum) ; 


£25,000 is put to reserve fund, making it £1,275,000; and £5,000 


» be carried forward. 
ASSURANCE COMPANIES. 
BRITISH EMPIRE MUTUAL LIFE.—The report 


mium income for last year was £272,833 


ane 
eu 


to officers’ pension fund, leaving £48,955 t 


of the net pre- 


against £270,489 for 1900. 


wale 


' The total funds, invested and uninvested, vielded an average rate 
i! of interest of £3 15s 11d per cent., after deducting income-tax. The 
| claims, which were well within the expectation, amounted to 

£174,066 by death and £32,375 by matnrity. The expenses of 


management and commission were £44.133, or 16-1 per cent. of the 
net premiums, as compared with £45,701, or 169 per cent., for the 
previous vear. The total funds in: ed during the year by 
£101,384 to £3,014,940, after allowing £10674 for depreciation of 


++ } +} raly > 
securities As the resu Lhe valuatior 


1, reversionary bon! 
£1 5s per cent. per annum have been added to the sum assured in 
the case of h 


me and Indian policies in the general 
| were entitled to participate. The corresponding bonus in the tem 
| perance section was at the rate of £1 7s 6d per cent. per annum. 
|| After providing for the a surplus of £3,299 was carried 
forward, in addition to the reserve fund of £52,439. A separate 
|} valuation was made of the ‘ positive contracts 
| LONDON ASSURANCE.—The report for 1901 states that the new 
life business was 618 policies for £347,529. The net life premium 
| income was £163,626. against £160,696. The total commissions 
and expenses of management amounted to £21,518, against £19,922, 
| and the percentage to premiums was 13:1, against 124. The total 
funds of the life department decreased during the year from 
| £2,187,480 to £2,145.325. In the fire department the net premium 
| income was £451,924, egainst £408 083 for the previous year, and 
the losses were £255,872, against £251,057. The loss ratio was 
56°6 per cent. of the premiums, as compared with 61°5 per cent., 
and the ratio of expenses and commission to premiums was 34°4 
After transferring £50,000 to 


f . £ 
t of ises Of 


section which 


bonuses, 


per cent., against 35°7 per cent. 
| profit and loss account, the fire funds amounted to £678,054, as 
| compared with £674,634 at the end of 1900. The amount at credit 
| of the profit and loss account on December 3lst was £159,489, 
against £142,426 at the end of 1909, and the directors recommend 
| a dividend of 20 per cent (£2 103 a share), tax free, payable in 
equal portions on April lst and October lst 
| the corporation amount to £4,063,191. 
LONDON AND LANCASHIRE LIFE.—The report for 1901 states 
that the new premiums were £30,089, and the total net premium 
| income was £264,483, as compared with £263.029 for 1909. The 
net claims by death and maturity were £128,489. The total 
expenses, including commission, amounted to £56,591, or 21°4 
|| per cent. of the net premium income, as against £57,800, or 21°9 
| per cent. in 1900. The expense ratio, though still heavy, has fallen 
| 4°7 per cent.during the past four years. The assurance fund 
| increased during the year by £101,761 to £1,629,502, after the 
| transfer of £10,000 to the investment reserve fund (making this 
| fund £23,660) in order to provide for the depreciation of securities. 
LONDON, EDINBURGH, AND GLASGOW.—The report states that 
the number of policies issued in 1901 was 2,593, assuring the sum 
of £258,345 after deducting reassurances, yielding « new annual pre- 
mium income of £13,148. The premium income of the participat- 
ing branch for the year amounted to £50,163, and the claims paid 
| to £18,648, including endowment assurances. In the non-partici- 
pating branch the premium income for the year amounted to 
£367,848, and the claims and grants to £145,469. The new policies 
issued in the accident branch were 1,544 in number, yielding a new 
annual premium income of £4,449. The 
amounted to £16,462, and the claims to £8,496. 
branch funds were 


The total! assets of 


premium income 
The participating 
increased by £23,722, the non-participating 
by £45,522, the accident and health by £544, making the total funds 
tu the end of the year £392,496. 

STANDARD FIRE AND MARINE OF NEW ZEALAND.— Income 
for the year, including the balance brought forward, £102,249 ; 
expenditure, £84,544, leaving a balance of £17,705. The directors 
have paidan interim dividend amounting to £2,812, and carried 
£4,000 to reserve fund (which will then stand at £29,000). They 
now propose to pay a dividend for the half-year ended December 31st 
at the rate of 74 per cent. per annum, and a bonus of 23 per cent., 
and carry forward £6,205 

STATE FIRE..-The report for the year ended December 3lst 
shows that the net premiums have been £102,795; interest and 
dividends on company’s funds and transfer fees, £3,777; credit 
balance from 1900, after payment of dividend and directors’ fees, 
£10,130; making a total of £116,702. The net losses have been 
£61,759 ; expenses and commission, £36,578 ; income-tax on profits, 
£354 ; bad debts, £29 ; a total of £98,720; leaving a balance to credit 
of £17,982. The directors recommend a dividend at the rate of 
6 per cent. per annum. 

WESLEYAN AND GENERAL.—The report for the year ended 
December 3lst last states that the total number of members and 
policy-holders at the close of the year was 925,815, an increase of 
69,355 on the year,after allowing for lapses, deaths, and surrenders. 
The income for the year, from all sources, was £535,834. The 
claims paid during the year amount to £231,691, which brings 
up the total amount paid since the society's establishment to 
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| £2,859,042 
| amounted to £627,881, an increase of £71,863 on the year. 
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The total assets of the society at December 
MISCELLANEOUS COMPANIES. 

ABOUKIR COMPANY.—Protit and loss account shows 
balance of £4,785, which, added to £2,208 brought forward 
£6,994. Dividend 5 percent. £2,838 carried forward 

AERATORS.—Profits, including £496 brought forward, am 
£11,883; dividend of 10 per cent., additional remuneration 
directors, £574; bonuses to staff and employees, £276: balar 
carried forward, £5,399. 

ANGLO-ARGENTINE TRAMWAYS.—Profit, £57.293: availa 
balance, £26,925; £5,250 to the credit of reserve fund: £565 
appropriated towards the debenture stock sinking fund: divid 


a CY 


m3 
» 4048 


l 


2s per share, making 4s per share for the year 190] 
BROKEN HILL WATER SUPPLY.—Profit for 


the Six m 
amounted to £10,250, te which has to be added the balance br 


+ 


forward, making 


a total of £23520. From this has to be deducted 
the sum of £10,000 for the two dividends of 6d per share paid in 
July and October last, leaving a balance of £13,520 to ba carried 
forward. 


BRUSH ELECTRICAL ENGINEERING.—Net profit, £7,455. £7,038 
has been applied to the payment of the dividend on the prefe: 
shares for the half-year ending June 39th last, leaving the balance 
of £366 to be carried forward. 

BUENOS AYRES AND BELGRANO ELECTRIC TRAMWAYS.—1 otal | 
receipts, £147,211; expenditure, £87,712; leaving a balan f | 
£59,499. This balance, with the amount brought forward, £1,47 
has been carried to net revenue account. After providing { 
debenture stock and other interest,and placing £5,009 to the cred 
of renewals fund, and setting aside £2,599 as a provision for pend 
ing compensation cases, there remains a balance of £31,851. An 
interim dividend of 3s per sbare on the A preference shares was 
paid in October last, and the directors now recommend the pay- 
ment of a further 3s per share, making the full dividend of 6 per 
cent. on these shares for 1901. An interim dividend of 3s per share 
on the B preference shares was also paid in October last, and t 
directors now recommend the payment of the balance of 3s | 
share, making the full dividend of 6 per cent. on these shares { 
1:01, together with a further dividend of 7 per cent., or 7s per 
share, on account of arrears of dividends on these shares. Deduct- 
ing these dividends now recommended, amounting altogether to 
103 per share, or 10 per cent., the arrears on the B preference 
shares will amount to 7s 6d per share, or 74 per cent. The fore- 
going dividends on both classes of preference shares will absorb 
£19,750, leaving a balance of £1,976 to be carried forward. 

COMMERCIAL GAS.-—Net profit, £50,932. Deducting £6,549 for 
interest, there remains standing to the credit of the net reven) 
account £44,583. Dividends, 12 per cent. per annum on the old 
stock and 9 per cent. per annum on the new stock. 

CUNARD STEAMSHIP.—Profits for the year, including £15,434 
brought forward, £226,022. After debiting income-tax and reserving 
£167 900 for depreciation of ships and wharf properties, and trans- 
ferring to insurance fund £5,766 to cover the claims and expenses 
for the year, and maintaining the fund at £350,000, there remained 
£40,984 ; £25,000 to profit and loss account ; total balance at credit 
of profit and loss, £65,984; dividend, 4 per cent. per annum, carry- 
ing forward £1,984 

ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE- | 
HOLDERS.—Net profit, £5,561; which, added to the sum of £298 | 
brought forward, makes a total of £5,859; dividend, 7} per cent. ; 
£1,500 to the reserve fund, which will then amount to £6,000 
£483 carried forward. 

GENERAL CEYLON TEA ESTATES.—The accounts for the yea! 
ending December 31, 1901, show a profit of £11,737 After allow- | 
ance for debenture interest and other charges, there remains at the 
credit of profit and loss, with £493 brought forward, a total of 
£4,211, out of which the directors have written off a sum of £2,000 
on account of depreciation of plant and machinery, and propose to 
carry forward the balance of £2,211. 

JOHN BARKER AND CO.—The directors recommend that after 
providing amply for all depreciations and contingencies, and 
making certain appropriations to the reserve fund, which will then 
amount to £80,000, dividends be paid upon the cumulative pre- 
ference shares of 54 per cent. per annum, and upon the ordinary 
shares of ls 10d per share, making, with the interim dividend 
already paid, 124 per cent. on the ordinary shares for the year 
ending February 28th last. ; 

LIVERPOOL EXCHANGE.—Profits, £5,257; carried forward from 
the previous year, £23,880. Dividend for the year 44 per cent., 
free of income-tax, amounting to £18,000; £623 carried to the 
reserve fund, leaving to be carried forward £5,257. 

NEW ENGLAND BREWERIES.—The accounts of the American 
company show profits, including the balance brought forward from 
last year, of $168,800.01, equal to £34,804, after making all 
necessary allowances and deducting the cost of repairs and 
management. Out of these profits the sum of £3,038 is reserved | 
for depreciation, and a dividend of £31,701 is paid to the 
New England Breweries Company, Limited, leaving a balance 
of £65 to be carried forward by the American company. 
To the dividend of £31,701 paid to this company are added the 

| 
| 
| 
! 


2, 





amounts received during the year for interest on investments and 
transfer fees. and the balance brought forward from last year S 
accounts, Making a total sum of £36,195. From this are deducted 
the expenses of the London office, travelling expenses and loss 00 
exchange, and one year’s interest on the debentures, leaving 4 
balance of £22,119 to be carried to the appropriation account 
Dividend 4 per cent. on preference shares, making the full dividend 
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of 8 per cent. for the year, leaving a balance of £5,719 to be carried 
to next year's accounts. 
|| NEW OPTIONS.—The report for 1901 states that the total 
|| expenditure amounted to £15,279, whilst the receipts were £13,864. 
ie RHODESIA. The report for the 15 months ended December 31st 

tates that the net realised profit was £27,579. To this sum must 

a ,dded £19,737 brought forward, making a total of £47,116 stand- 
‘nv at the credit of the profit and loss account. The directors 
ere pose to place £25,000 to the reserve fund, and to carry forward 
£22,116. 

” RIO DE JANEIRO CITY IMPROVEMENTS. — Balance of revenue 

| gccount, added to amount brought forward, £97,701; £20,000 to 
voserve account; dividend, 17s 6d per share, making 6 per cent. 
or annum ; £6,134 carried forward. 

UNITED CIGARETTE MACHINE.—Profits, 

ner cent. 
" WM. FRANCE, FENWICK, AND COMPANY.--Net profits, £41,658. 
From this sum has to be deducted £24,289 ; managing directors’ 
remuneration and fees to directors and trustees for debenture- 
holders, £4,911; ieaving a balance of £12,458; £2,860 to reserve: 
dividend, 6 per cent. per annum, which willabsorb £5,750; £2,528 
carried forward. 

YATIYANTOTA (CEYLON) TEA.—-Net profit £5,962, to which has 
+) pe added the balance from 1900, making a total of £8,022. 
Dividend of 24 per cent. for the year 1901; £1,000 is written of 

st of properties, including depreciation of machinery and build- 
nes, and £2,072 is carried forward. 


MINING COMPANIES. 


|| LE ROI NO. 2.—Mr Bernard MacDonald cables that for month of 
March 5,175 tons were shipped, containing 3,013 ounces of gold, 
7900 ounces silver, 146 tons copper. 

MOUNTAIN COPPER.—Net profits, £380,143, to which has to be 
added the balance brought forward, making £385,653: to reserve 
snd depreciation fund, £250,000; dividend, 5s per share (making 
for the year 10s per share, or 10 per cent ): carry forward, £10,653. 

NO. 2 SOUTH GREAT EASTERN G. M. CO.—11,.534 tons of 
uartz has been raised and crushed fora yield of 12,416 ounces 
smelted gold, of a money value of £44,559, from which dividends 
amounting to £22,800, or 33 2d per share, were declared. This 
amount includes a bonus of 6d per share paid in December. 

OOREGUM.—The report states that the sales of gold realised 
£320.915, ora net amount of £305.021 after deducting £15,894 for 
royalty paid to the Mysore Government. Other receipts for 
transfer fees, interest, rents, &c., together £3,060, brought the total 
ncome to £308,081. The ordinary expenditure amounted to 
£150,609, and a profit resulted of £157,472. Compared with the 
year 1900, this shows an increase of £15,644. Including with the 
alance brought forward of £469, and the sum of £1,076 received 
asadditional premium on sale of new shares, there was a total 
available profit of £159,017. Two interim dividends were paid as 

lows: On August Ist, 2s per share on the fully-paid ordinary 
shares of £1 each, with a proportionate amount on the then 
partly-paid new ordinary sharesof £1 each, and 4s per share on the £1 


nrof 


ference shares, amounting together to £40,202. On Decem- 
er 6th, ls 6d per share on both ordinary and preference shares, 
which had been converted into 10s shares, amounting to £43,725. 
The two dividends thus absorbed £83,928. Further amounts have 
veen charged as follows :-Income-tax on profits, £5,355; deprecia- 
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£30,183; dividend, 5 


shait, £6,000 ; mining and general expenditure, £3,000; and sundry 
ther items, amounting to £4,321. The balance remaining at the 
id of December was £53,853. The directors recommend a final 
vidend for the year of ls 9d per share on both ordinary and 
tierence shares, making total dividends equal to 4s 3d on the 
unary, and 5s 3d on the preference shares of 10s each, or 424 
ind 52) per cent. respectively. The balance carried forward is 
22.840 
SULPHIDE CORPORATION (CENTRAL MINE, BROKEN HILL). 
ting the four weeks ended March 22nd, 19,474 tons of ore were 
ed at the Central Mine, and 4,378 tons of concentrates 
produced. At Cockle Creek during the same period, 1,709 tons of 


nt 


ntrates and 338 tons of purchased ore were smelted, yielding 























vee of lead, containing 52,085 ounces silver, and 1,325 ounces 
CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 
Tons Gold Recovered 
Crushed, . 7 
(P) 
MINE. a ae eo Profit, 
35 S te (Vv) 
Mill, &® Mill., £6 Total. Value, 
| SS 
oF oO 
ieiilNmsiemessaneeness 
A | Ozs. £ 
Brilli. AWELL . 2. eens. 33.13 ne ; V) 20,323 
ees ONE. ew ncsceadescessst LOB 1,947(V) 6.750 
Belle teeter eseceneess awa 415 820 526 £860 326 
Cari PEED. 9 i Siw caine el aE Sos , “> 1,009 
Cha: cate ie anard aa ines 230 : “ 233 
Golds ! heef of India. . 13,000 10,563 12,188 938 13,12€ 
Golde OS PRONE. oc ipsncwne snes 870... a ea 179 
Halt. Ms wcasitnninvgudekir nein’ a. ce ; 72] 
eer eee 8s vised ices atk ge 620... mm i 311 
Nort} ee and Mysore-W ynaad 2 ee ee oe 533 ** 
ee NE ok ci can gh 70 .. ‘ 580(V) 2,204 
a SeeivtaaWereainrds oe wn 9,100 8899 5818 1,478 17,296 on 
Wath. *S 9 958 185s Sosa b et Canead 3,000 .. ee “s 1,350 ee 
W ¢ 1 . CRECSC oR OOOH ee e 1,994 se oe és « V) 4,300 
*ount Morgans -eo| 3,425 3,243) 1,937] 3,236 5,173(V) 13,75 
eee 
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i machinery, plant, &c., £2.559; portion of outlay on Oakley’s | 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
ynditions, farmers have been enabled 
good progress upon the land, and sowings « 


ceeded with activ 


Under propitious weather c 


to mak »f oats have pro- 





. so barley are making favourable 
headway, although the former is not forward in any particular 
degree for the time of vear. As only to be expected, the market 

feature during the week, business 
being completely under the influence of the holidays, but with 
holders disinclined 


i to press sales, the 
dencted steadiness | 


afforded no new noteworthy 


values 
English wheat continues in small supply both 
here and on provincial resorts, and, in spite of a languid demand, 
recent prices were maintained. F: 

fully adequate supply, the 


general course of 


reign descriptions have been in 
detaand for all descriptions being con- 
fired to pressing needs, but rates have not varied to any appre- 
ciable extent, there being no pressure to sell. The flour depart- 
ment remains in a more or less despondent mood, the inquiry 
from consumers being still disappointing, but although currencies 
exhibited occasional signs of weakness, no quotable depreciation 
was registered. The floating and forward shipment section for 
wheat has been devoid of animation, a holiday tone proving the 
prevailing feature throughout the week, and consequently actual 
values have been somewhat nominal. For a cargo Californian, 
due, 29s 74d was bid, cargoes of this quality, prompt shipment, 
being held for 293. Walla-Walla quoted 28s 9d. Only limited 
sales were eflected in parcels, including No. 1 Northern Manitoba, 
April-May, at 27s 104d; No. 2 ditto, same shipment, 26s 104d ; and 
hard winter, arrived, at 27s6d. Grinding barley, on spot, remains in 
light supply, and a steady tone predominated, although business was 
of a quiet character. Malting descriptions have been slow, and quota- 
tions mostly nominal. The cargo department for this grain continues 
to show a fixed tendency, both buyers and sellers alike being reserved, 
and business consequently becomes conspicuous by its absence. 
For steamers of Azoft, five options, any shipment, 183 9d was asked. 
Only a moderate amount of business has been stirring in maize, 
but arrivals, being on a light scale, values for round corn advanced 
3d per qr, flat in the meantime being nominal. In the cargo 
market the demand, after opening the week slowly, soon marked a 
| decided improvement, and a moderate trade passed at full rates. 
' The Trevorian, 14.000 qrs Danubian, March 21st bill of lading, sold 
| at 20s 9d; the Nethermoor, 13,600 qrs Turkish, afloat, 2ls 6d; 
2,400 tons Galatz-Foxanian, April, at 21s 3d; and 14,000 qrs 
Galatz-Foxanian, June-July, old style, at 2ls44d. The Holderaa, 
prompt shipment, Galatz-Foxanian maize and Danubian-Kusterdji 
barley, soid at 21s 15d and 18s respectively. Parcels ruled quiet. 
Oats, on spot, have fully supported the recent level of values, while 
beans and peas remain without new feature. The wheat cargo 
market remained very quiet, and prices tended in a downward 
direction. The Henriette, containing 11,509 qrs Californian, and 
Anglesey, 8,500 qrs same quality, both off coast, sold at 293 74d and 
29s 104d respectively, while any of the remaining cargoes would 
come at 29s 6d. Parcels slow. The Argentine shipments for the 
week ending yesterday are 144,000 qrs. Maize generally steady, 
but in quiet request. La Plata not offered. Danubian steamers, 
April May, sellers, Zls, and Galatz-Foxanian, same shipment, 
2ls 6d. Argentine shipments, 25,000 qrs. Barley quiet, unal- 
| tered. 18s 9d was asked for steamers, usual options, for shipment, 
| with 18s 6d the nearest value. Oats continue quiet. 
The following table estimates the home consumption of wheat 
| during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 








1901-1902. |1900-1901. 1899-1900. 1898-9. 
owts. cwts, cwts. owta, 
Imports —Wheat (50 weeks tc Mar. 22) 37,400,600 39,695,700 32,337.70C 16,600 
: Flour - 11,790,100 12272.000 12,093,500 13,717,7 
49,190,700 52,668,700 44,431,200 47,794,300 
| bi es Tae aes aa ae . 1.661.400 
Ada week ending Ma:. 23 -Wheat.... 745,306 1,378,800 828,800 1,661, 
PROBE cevcccccccscccsesceus acaudes 153,490 273,600 281,500 655,400 
Tota! imports geks......' 50,089,400 5 1,100 45,541,590 aor 100 
; uy) 4 7 O00 5.600 
Less exports—W heat......... shieauie 168,300 148,900 257,300 1; 600 
aee.....,<. babes ened ee essooces 119,000 251,290 279,200 140,800 
Not imports..........+eseee++; 49,802,100 53,921,000 44,994,400 49 864.7 
| Ada to this the estimated sales o a 
| home-grown wheat..... seove-ceves! 22,575,400 24,379,700) 24,647,300) 25,028,500 
Thirt weeks’ home supplies ..... 72,475,500 78.300,70C 69.641 700, 74,895,000 
Average price of English wheat, per s 4 s 4a s 4 s a 
QUBTUET ... ces ceereeeerenes bewevdpat. Oe oe 26 0 25 10 Sie 
MS POF CWE. cseceecccncecernrecenes € 3s 6 0 5 lls 5 10; 
—_ — — 
bushels. bushels. bushels. bushels 
49,565,300. 54,749,000 *54.203,C0C 20, 387,000 


— nee, 25,552,700 29,329,800 29,037,000' 16 064,000 
* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a siatement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure), in the six 
| weeks ended March 29, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 
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The London Pr 


juce Clearing House, 
following :-- 


Limited, supply the 
WHreat QvorTATIONS. 
Basis No.1, N: thorn ene wheat, Duluth certificate, per 100 
lbs, ex warehouse in Lond 


4 ‘ P ‘ 
a a e a es @ s ad 
June de ; ; & ot i. 113 
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Maize QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


‘ 7 Anyil 4 
i q s 4d s a 
1 4 4 , 1 4 a 4 4 
4 45 j 4 43 
: 4 ; 





Vontracts for oa },600 centals Am. wheat registered during week. 
- ,» 100,800 ,, London maize - a 





THE on AND COAL TRADES. 





The iron and steel trades remain in a satisfactory condition, 
although business has naturally been interfered with by the 
holidays. The pig-iron warrant market at Glasgow has been some- 
what quiet, but prices aré moving in iavour of sellers, and show an 
advance of 64d on balance. Buyers O4d, cash ellers, ld 
more. Stocks in Connal’s stores (F Glasgow. 53,3 ns 
Middlesbro’, 142.484 tons; hematite, < is. 

Our Middlesbro’ c spondent wired this morning as follows :— 
Business in pi n has been very limited this week, but return of 
great activity is now oked forward to Prices remain firm. 


Cleveland for early delivery ond 47s 6d for lat 


deliverv : 56s 6d for hematite. oh 





4 ipment vé ry good. 
The J? ind Coal Trad Review writes as follows respecting 
manufactured iron and steel ‘he market for finished materials 
has a steady tone, and makers of both iron and steel are in a bette: 





position. The bar trade is steady. In Lancashire producers ar 








mostly well supplied with orders, and are firm at their minimum 
North Staffordshire bars are at £6 10s to 
unchester. The South Staffordshire mant 
od weight of orders for marked iron, 
ut £8 10s 1d nmon iron is still at £6 15s 
ants ur report to bi ( ring ess in 
ts there itt hange to notice. A moderat 
business is > forward, and in most cases 
pported. The ascertained average seiling prices 
a! nounced this wee Further decreases in 
all manufactured iron delivered by North of 
3 ! ded the two months ending 
e average being £6 5s 2-52d per ton, or 3s 5-87d 
pl us two months. Since prices began to 
utter part of 1900, the drop has been over £2 per 
liands th was @ small reduction. The average 
nd to be £617s 10d; while in Scotland it is 
5s 0-18d per t 
( ep 1 th aul trade s the collieries 
have 1 practically ithe week in most districts his 
has had the « t, however, of lessening st =, thereby strengthen 
ing the situat so far as prices art erned. Not till Thursda 
was there anytl r like a full dav of business in the Northumber 
land a trad r neariy a eek Tr} collieries have been 
laid « the great part { the time. Now trade has be¢ 
resumed nerally, and jf rudy as recently quoted 
Best Northumber steam and | lls, and som 
collieries are asking lls 5d per ton for shipments over April, 
whilst they hold out fin for lls 6d for the Baltic seaso1 
seco! are 1€ 10s 3d, and alls 5 9s 6d per ton, the latter 
value hav pai Balt lipments. With th np 
tion of gas : sare 1 vlual as they wer 
still, 9s 6d per ton is ina f st gas sorts Durhai 
scr ta Ai at os 6d l 8s 9d pe tol 
f Dock indr tea at 17s to 17s 6d per ton, 
fo.b., a re 15s to 15s 3d per ton, f1 
at Teessic ‘ ‘ 1 port tates that 
the past w ail r i n the val 
rade of S ! é ully having tended 
over t nd id cases lavs As, however, ther AV 
ils 1 ar i lay ppag t w 3; and 
mills, no apy 4 ! I i ted, so far a ipplies 
t reel ~ } ar ‘ ry l Ay y ssur 
has } l hous ptior wl man 
! ‘ ar! Wit I Best Wiga Ar 
a x t j 6 mbert + ft. and conds 
Arlev. 13s l3s 64 nm coal, lls > Tis Ga: 
steam and ree 8s 6d 9s engine fuel m 4s 6d 
und 5s to 6s 6d and 7s, according t juality t the pit. 
Pome i ta hn New Soutn Waies areas f vs Best 
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7 a eee aoe . -f » Re " Ad > sel O22 : 
, : ss ' be large steam yal, “13s 6d to 14s 6d: eee me fo ids 9d 
Qrantitizs Soxp. AVERAGE PRICES. DY ™ ae 7. 2 a3 ~ 
r a ; — thro’. 9s 6d to 10s; small, 6s 9d is 5d; No. 3 large, 15< + 
Wheat. Barley. Osate. Wheat. Barley. | Oats. 15s 64; thro’ and-thro’, 13s to 13s 64; smail, 10s to 10s 64 
ton I tr 
1902 are beh are sh ars beh » @ ° 4 s 4 
Maz ).7 f 8.950 7 a. F 27 2 1 
4] 15,482 3| 12,192 4 27 1 26 4 20 € THE COTTON TRADE. 
15 45% 7) 11,49 7 ry 26 20 | 
B.| 8847 6{ 17017 0 27 2% 8 | 20 IVE 
} 13.556 ¢ » 322 27 1 26 8 20 5 L RPOOL, April 3. 
Fel 2 ] 201 22.79 ) 2 26 11 20 4 The tton market continues quiet, and only a m lerate 
ness has been done. Prices generally are firmer, and quotati 
1901 7,508 1 179 4 12418 7 % O 24 9 18 most descriptions are advaneed. Sea Island continues neo j 
1900. 7764 “797 6 162 2. } 24 11 7.4 Forwar ded d this week bales Sea Isiand. American has b 
12o9 } ‘ gq oF ? Ve ? i 
1899 69 07] i ) | 20 | a ae moderate demand, but prices have had a hardening tenden 
] 298 4 4 B 17 i 


quotations are advanced 5 324 per lb. In Brazilian a moderate 
business has been done, and quot: utions are advanced 





zd } 

In Egyptian a good business has been done, and quotati . 
generally raised %d per 1b. Peruvian has oe in moderat 
ré st quotations of smooth are advanced 5-324 } , ' 


Indian has been neglected. (uotations are dine 

“Futures.’’—The market for American has been juiet, 
generally a firm tone has prevailed, and the closing quotation 
8-64d to 10-64d per lb on last Wednesday 

rel es. The closing values of gy egg ar Delivery: 
F.G.F., April, 5 63-644; May, 5 62-644; June, 5 62-64d 
5 62.64d per Ib. 

The amount of cotton forwarded this week is 64,805 
actually exported 9,460 bales. The increase of stock this week is 
6,580 bales. The sales (four days) amount to 34,110 bales, of 
which 1,160 are on speculation, and 790 dec ee for export 


CURRENT PRICE 


bales, and 


Same Period Same Period 
1901. 1s 


Descriptions, 


xtra Fine, 


rH | Gooa Med, 
| Med, Fine. 


+ $ 6 ; Vag oo : Bei 
g =: . 2 838 3 gz 3 
0 A & © B@ OA'm BF OF E 
American. a 4 mi dai\@ 4 4 a a4 4 
Sea Island........perlb .. ; ; 4 <4 = Lid “ $4 10 iia 
Plorida ditto .....c.06- «+ os% it 12% 10 g? 9 10 
ae K Mid GM [,m™ Mid GM 


= rh 
= 
2 
= 


oraGo ts M Mid G vl i f 
Aemathda® ...ccescsccess| 445) S45; 442) 4 Sw | 438, 452 452 54 F 


Brazilian. MidM! Fr Gf GdiBne MF Fr. Gd. Me Fr. Gd, 
Pernambuco, &c....... .. 444 449 5 cs - | et SB 5a: 5 
Oéara ....... Sd000oteeel we e 44 Sy o | eo l] oo | 48 58 | Syh 92 | .. 
Paraiba ..........- casio} oo | Se} | 2 +) seth ae: ] SEO ae 
aio Grande ..... ssanees! 06° 1 E19 fe! oc | oe .s 
Maceio ........++- ccvce| vo | 9B. S48 Ste! oo | se |] 4B 4 53} Sh)... 
Maranham .......cccce| oo | oe | oe | ce | oe | ce || oe | oe 2 

iigyptian, ! S ; 

Brown ....-+- easel Se a 3 Sit 6 63 | 43,5 Gi i 

SPOEE. cscs vende Seccceee! oc . « Ife ee ee . ei se | s 8 

capres, treek, &c. ....| .. SP 4 oot Ort os #1 4 42 4 4 ; 

West Indies, &c. ss 

Tahiti Seaisiand ......; «6 «+ 6 7 > ton Moe | Lee hae f @ HS 

Peruvian—Rougn......, «6 | «+ -- 6§ 7 7 . 4! .. 7 
Ditto Mod. Rough.... .. -- 58/6 GB | «0 _ 63 5s Gg 
Ditto Smooth ......56) os | 433, 443; Ste | 5143146 St 52 f in 
Ditto Sea Island...... so 1 46 le 8 y 9s yh f R 


+ 


t 
> 
cote 
RII bins cnosnconcnecs| ine | oo | Se | oan | Me os | 8. 1S 
East Indian. Gr reF Gu. FG Fue S'in|GF G 
Surat—Mac.G'ndSurtee .. «6 «2 | we) ss : ‘ 
’ 9» Broach; .. -- 4 i, 47 | 4814 


a 
= 
we 
= 
-_- ae 
ie”) 
Gore Tee &> 
@ 





** > ’ 4 
Bawginned Dharwar... 3)3 43 405 «2 «ewe | 8 Sdn: .. || 428, 5 
Bhownuggar ........| 58 | Sf 34 | 4 4A .. || Sr Std 4 44 4 
M. Gin’d Bhownuggar' 32 3; Si 4 1 ue ota 4 ’ + s 
Oomrawuttee, No.1...) 35!) 3:2 322 455 45, .. | Sys Std Sty 4ek StF 58 
No.2. ee ve 3 5% 4 ota : oe ? 3 
M. Gin’d Oomra, No. i) 32! 322 333,42. 42, 2. by, Sta See 48, 4k 
No.3} .. | «- | 395 38% 455) .. Sis 5 ata 
M. Gi n'a Khandeish. a} wa | Oka) Bes 3 ie ae 01 oF 1 
TE ears sel ep aes 3 Ges ‘3 | 38 i 
M.Ginned Comptah.. 3; .. 4 ‘ oh tote 33 > ° } ** 
Bagalkote....... See00}] oe | oo] ie | ae - | Ot : . 
De. shesteeoses au’ | ee 3 33 ; 1s, ots 
Machine Gin’d Scinde| .. .. .. Sy . ) SS i} oe 33 
as ee ets 37, 3 333, 34: 3 342 3 1 Ss. 4 4 
Machine Ginned Be mgal] .. | -- | Sh3; SY. 355; S32) .. | Sve! Sef 4a: Sys 
Madras—Tinnivelly....,44 4 eb ee ae yo ee 45;' «6 | 5 * 
Western ....) 3) .. | 4 ee eee ee 3fs 3a 453.4 
Commille ..............|No2; 4% No.1, | 46 .. . Not 4% Nol §& 
Coconada, Red ........| Pai 14 o6 | co | os | co {| MUMTOTE: co || Patns 
Imports, Exports, Consumption. &c. 
1902. 1901. 
Bales. 
Imports from Jan. 1 to April3...... » 1,434,332 ceee0e = -1,126,11 
Exports from Jan. 1 to Ap ‘ TREE. - weceus 
Stock, ED. te enakeiesaeostNyeisee” RE” \eeseus 775,410 
Consumption from Jan. 1 to A —: ? 
These figures show :— 
- Bailes 
A rease of imports compared with the same date last year of .... 5,64 
An increase of actual exports Of .........025.0cccssecessecsecess cocce 40,420 
An increase of quantity taken for consumption of ...........0-0+0++ 
A srease in stock of ........s.. (hon eudeveenededede vcs bedebeese ~ 
In speculation there is an increase of 5,930 bales. 
' 


} . ae + ™ . he 
the imports this week have amounted 80,840 bales, and the 
quantity of American cotton reported at sea for Great britain 
TY . }y o al > ; - ; Q7 i ; ( : Q 
(including cable advices to date) is 97,000 bales, against 1 ),090 
bales at the corresponding period last year. 


MANCHESTER, April 53. 


f the chief features this week has been the rise in American 
tton. Spot in Liverpoc > is quoted at 4id. There bas 
Spot in Liverpool to-day is quoted at 4 : 


been an important advance in Egyptian cotton also, with an 
exte lemand from the trade. Cloth in staple kinds for India 
discouraging. Few practicable offers of any kind seem to 
upon the market. The outlook in India is considered discouraging 
wing to the poor crops there. China buyers do not seem t ve 
doing much just now. Altogether, no weight of cloth has c -hange rd 
hands this week. Home trade American yarns are distin 
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to the rise in cotton. Spinners are appreciably 
ioe 0 view of the widespread short time, but buyers of yarn 
,no mood to anticipate their wants. Shipping yarns have 


em in ’ 
Yarns made from Egyptian cotton in 


suiet throughout. 


peen . 
poth .onbed and carded numbers may be described as strong at 
juol tation s owing to the rise in long-stapled cotton. Not much 
however, has been done, but spinners of such numbers as 


rule @ are very well sold. 
(L) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902 





Price, ; 
April; Price, Price! Price Price Price 
3, Mar.| Mar. | Mar. | Ma i 
1902.; 25. 20. 13. 6. 27. 
sdis G@jad@isdisdisa 
Cotton—Upland middling....perlb 0 42°0 43) 0 442) 045: 0 42: 0 4 
Ditto, good middling raeaen 0 5,0 46 O 4427) 0 49:, 043! O04 
as Pernambueo. fair ........ 0 448 O 438 0 4481 0 448 0 42 0 4 
he Ditto, CTR nh hane.c ga 05& 05,95 Q§& 0 54°C 52 
{at o. 40 Mule-twist fair .......... O 7: 0 73:0 72:0 72:0 78 0 7 
ats No 30 Water-twist Re ae 0 8 0 83 C0 830 810 &' 0 8% 
9¢-in, 63 re TOL Printer. 29 yds, 4ibs20z8 4814814814814 8'°4 7 
o.in 72 reed, ditto Slbs2o0zs 4 6/4 6;,4 614 6:4 6;4 5 
%in 60 reed, Gold End Shirtings, 
” yards, Oe. ee aeans aki 8 4,8 41:8 4:8 41:8 4/8 2 
tin, 66 reed, ditto, ditto, 8lbs 12 0z3 ..; 710|710'710;710 710'7 8 
:' 72 reed, ditto, ditto, 9 lbs 5ozs..... 9 749 74/9 7319 749 74.9 5 
3 44 reed, Red End Long Cloth, 
a EE ee ener 6 2:6 21:6 2'6 2; 6 0 


(II.) Compared with Previous Years. 












Price Corresponding Week in 
Apri . 
1962. | 1901. | 1900. | 1899. | 188. | 1897. 
edisdisdisdisdjisd 
Raw Cotton—Upland middling....perib © 42 0 48 05, O 34,03, 0 4,;, 
am Ditto, good middling...... 0 5 O4b GO 54 O37, 03 0 4.5 
_ Pernambuco. fair ........ 0448 O57%,)0 54:0 sy O 37:04 
- Ditto, good fair .......... 0 5/0 53 O56 0 4,03 0 4% 
Yarns—No. 40 Mule-twist, fair ........ C 74 0 73'0 8 DO 62 064 0 7 
=m MO. 30 WOSOE-CWABE 2 ccccccccees GO 8: O 8s 08, 0 6Gix 06... 0 68 
% in, 66 reed, Printer, 29 yds, 4lbs20zs}4 8 46:4 2/3 14 2104 2114 
27-in, 72 reed, ditto Sibs2o0zs'4 614 4'5 0/310; 3 7 7 
3%in, 60 reed, Gold End Shirtings, 
37} yards, 8 lbs 4 ozs................ 8 4:8 01/7 7:6 015 65 8 
40-in, 66 reei, ditto, ditto, 8lbs 12 ozs ..1710'8 6° 8 3:6 6&4 6 1,6 2 
it, 72 reed, ditto, ditto, 9lbs5o0zs.....9 749 4,9 2;';7 3|610' 6 104 
Bin, 44 reed, Red End Long Cloth, ¥ 
RI MN gan crecenn cons pbene ss 6 21'510'5 614314114 & 
THE WOOL TRADE. 
There bas been little or nothing doing this week owing to the 


holidays, but there is a fairly firm tone in the market. Prices 
nominally unchanged 
Our Bradford correspondent, writing on Thursday, says :—The 
first break in the year’s work always disturbs the current of busi- 
ness for at least a fortnight, and things are slow to resume their 
normal swing. Hence, there is little to report that can be called 
new. As we approach the time when wool staplers “ take stock,’’ 
in readiness for the new clip, there is increased pressure to sell, 
and some slight weakening may be anticipated. But this need not 
be taken as implying any falling off in the consumption, which 
continues steady. Values generally, however, have no immediate 
prospect of appreciating unless something decisive should come 
out of the parleying now going on among the Boer leaders in 


South Africa. 


The following is a list of the London Colonial Wool Sales which | 


commenced on March 12th, being the second series this year: 


Sale -~Number of Bales sok i. 
Date. Sale Pmpt. ToHome ToForeign 
Mar, Selling Brokers, No. Mar. Buyers. Buyers, Total. 
2 ..C. Balme and Co. ........ Saye. Been! wwe 
Buxton, Ronald and Co...1 .. mise SED secu A eveq Gee 
_ dJacomb, Son and Co. ....1 .. ad — ee eee 
..H. Schwartze and Co.....1 .. 26 .... 3,750 .... 3,534 7,284 
Du Croz, DoxatandCo...1 .. o ae oe 2,800 2.0 : 300 
4+..H. P. Hughes and Sons ..1 .. 27 .... 3,500 .. 1,700 .... 5,200 
H. Irwell and Co. Gan Sib 2300 .. /_ . 6300 
Thomas and Cook........ a) alr ode nie Ge os re 
4) ..C. Balme and Co. ........ 2 we Se cece, RD cane SD co 14,590 
‘7 ,.Buxton, Ronald and Go,..2 .. 29 .... 6,700 .... 6,300 13,000 
: Apl. 
48..John Hoare and Co. . die vata GE uece SEE ence Toe 
Willans and Overbury och ge 06 cone GOO cece Been - 5,000 
_ Windeler and Co. ........ a heck ae RP ee 
‘9 ..Jacomb, Son and Co.......2 .. ee. eee ere 
4 ..Du Croz, Doxatand Co...2 .. 2. 3,300 cane: Se: 7,000 
PP - Schwartze and Co. ....2 .. a ae: 6,378 
« ..C, Balme and Go. ........ ee. EP acce ‘Ne cere O00 
Bs Bux ton, Ronald andCo,..5 .. .. -- 4006 .... 353,000 .... 7,000 
a illans and Overbury.. 7 © scce’ EEE. wens, GED 0000 Te 
ndeler and Co......... - ee a 760 ; Mt cave Suet 
oo 3ol n Hoare and Co....... een ay ees ¥ “a 
“ ..Thomas and Cook........ Bee, 1D pene 1,233 692 .... 1,925 
H. Irwell and Co. ........ Sac: SR Skew See wase = 6,400 
,, H.P.Hughesand Sons ..2 .. .. .... 2,30 .... 2000 . 4,330 
© ..Du roz, Doxat and Co...3 .. .. es. 1,700 .... 1000 .... 2,700 
H. Schwartze and Co. .... D ise. oe. Segoe ae « 2244 ..c6 1,778 
"Wwe, 2), Oe re eee ae, ll ee 
“ ..Buxton, Ronald and Co...4 .. 9 ..-- 1,600 .--. 850 .... 2,450 
U. Balme and Co. ...... ae eve Qs reve 1,600 .... 5,900 








THE LEATHER TRADE. 


,. ré has been little business of importance in leather during 


he 

sacl pa _Week Shoe manufacturers seem to be starting work | 
Onete Pty than usual, and do not appear to hold large “stocks 
angi HS are unaltered, and, on the whole, the market is steady 


scriptions of sole and dressing leather. 


| the market being under 


| 5id; and June- August, 6d per Ib. 
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| being rather irregular. 
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FOREIGN. AND COLONIAL PRODUCE MARKET. 


For Reports of To-day'’s Business and Public Sales see “ Postscript.» 
Mincing Lane. 


? ; <6 Tis a + An + ‘ . 
Business has only been partially resumed during the week, and 


actual sales effected in all directions proved of small dimensions, 
being purely of a holiday character. 

SUGAR.—-A steady tone governed the market in the case 
refined goods, and moderate sales passed, but the inquiry, however, 
was by no means well distributed, quotat Ss for &@ good many 
foreign sorts being nomina The world’s visihl upply at 





the moment stands at 3,641,700 tons, as compa: With 2,917,600 || 
tons at same time last year. 

Home Rerinep.—Cubes ruled steady, and ured to a fai 
extent. No.1, 17s 6d; No. 2, 16s 6d. Pieces in light supply |} 
brought full rates. Yellow crystals, 14s to 14s 44d, as to make. — 

ForrIGN REFINI ) mo olf very slowly say's, April- 
June, sellers, Lls: R.A.V., April, 10s 64: Meys 10s 44d; F.M.S 
103, f.o.b. No. 3 French crystals, prom 8s 63d f. and i 
German granulated ruled dull, and p lenoted a drooping 
tendency. Ready 1, 83 64 to 83 33d, accord to mark. First 
marks, April, sold, 8s Ofd to 83; May-June, done, 83 Ojd; May 
August, 83 24d to 8s 14d; and July-August, 83 3d b 

Brrer.— After being dull and easier became steadier; busines 
however, being confined @ narrow lim snd pri ] 1 easier 





April, sold, 6s 5jd to 6s 5}4; May, 68 7id, 6s 67d, 6s 7d and 
6s 64d ; August, 6s 10d, 6s 93d, 63 103d, and 63 94d; September, 
6s 103d ; and October-December, 7s 2d to 7s 1}d b., Hamburg 

CanE-Grown.—Only a small ne transpired, including 
crystallised Demerara, at 153 6d to 16s per cwt 


Imports and deliveries of sugar into , Poi n from J 
to 29th ult., with stock remaining :— 
o 


1902. 


anuary lst 


1901. 1900 1899, 


Tons. Tons. Tons. Tons. 
Imported ...c.ccceose 67,700 .. 78,450 .. 35,130 .. 43,610 | 
Delivered .....cccceee 54,950 .. 69,900 43,500 .. 46,380 


10,830 .. 
57,450 .. 54,600 .. 
6/6 .. 9/02 ..10/3-10/03.. 10/32 
9 97h + 96 

12 


MUROEE ckcwcekccguesege GOAnEe wo. eee Ac 
Stock, United Kingdom 218,600 
Beet, 88 %, f.0.b. ...... 
Cane Jaggery, per cwt.. 
PI BORE 5. cna sccwcs 
RUM.—Market remains it 
GLUCOSE. —Only a limite 


6/9 ee 
RP: 0s RO ce. i. 
1 a quiet state at about late rates. 


d ae 238 has been doing, prices, how- 


C 


ever, ruling steady. On spot, liquid H, quoted, 15s; German liquid, 
133 ; climax chi ps, 1 s 61; white, ditto, 12; 91; German white, 133 


per cwt. 


COFFEE.—At resumption of public sales on Thursday, a fair 
quantity was brought forward, for which a rather quiet demand 
prevailed, prices however showing no materia! alte ratic mn. 2,552 


bags East India chiefly soid: Neilgherry, B, 50s; C, 44s to 50s ; 
peas, 57s 6d to 593s. Mysore: A, 71s to 1003 6d; B, 55s to 80s 6d ; 
C, 48s to 553; peaberry, 57s to 102s 6d. Coorg: A, 75s to 88s; B, 
58s to 63s 6d; C, 40s to 48s; peaberry. 593 to 79s. 12 packages 
plantation Ceylon: A, 1123; B, 97s; ¢ Oe peas, 1203s. 1,500 bags 
Costa Rica: fine bold col ry, 91s 6d to 92s; fine mic 1 lling, 753 6d to 


763 ; smalls, 62s; peaberry, 100s; fair to good bold, 74s to 78s 6d; 
good middling, 63s 6d to 67s; smalls, 463 to 57s; peas, 66s to 
8ls 6d. 684 pac kages Guatemala: fine greenish colory, bold, 


medium, 503 to 5ls 6d; good, ditto, 
735 bags Ecuador, 


80s; dull, bold, » 60s; 
55s 6d to 58s; smalls, 43s to 43s 6d; peas, 65s. 
retired. 58 bags Nicaragua, part sold, good middling, greenish, 
60s; peas, 62s. 279 bags Mexican : bold,77s;: medium, 61s; peas, 
76s. 194 packages Jamaica: bold, dull, 57s 64; ordinary, 42s to 
44s 6d. Futures have been in moderate demand, prices, however, 
Santos, May, done, 30s 44d to 30s 6d; 
September, 3ls 6d, Sis 44d, 31s 94, and 3ls 74d; December, 32s 3d, 
32s 1$d, 32s 6d, and 32s 44d; March, 33s 14d to 34s Sd per cwt. 
Imports and deliveries into London from commencement of 
year to 29th ult, with stock at latter date :— 
1902. 1901. 
Tons. Tons. 
13,170 .. 13,250 
4,650 .. 5,800 .. 
- Export... 2,220 .. 5,670 .. 5,590 .. 
Stock......-eee-e+- 18,450 .. 16,770 .. 15,020 .. 
The London Produce Clearing House, Limited, supply 
lowing quotations for god average Santos coffee : — 


57s t 


1900. 
Tons, 
an (RA ae 
5.260 .. 


1899. 
Tons. 
10,590 
3,810 
5,350 
15,830 
the fol- 


Imported ........+. 
Delivered: Home use 

















April 1. |) April 2. April 3. April 4. 

ll 3 23010 30 2/10 3020100 25H 

a.m. p.m. 2m. p.m a.m. p.m. &M-) p.m. 

sds @s &@s Gis ds ds djs d 
Re kee etka se céede ee eekwin 30 630 6:30 330 0130 630 650 650 0 
. ‘ 0H 93 £30 630 6130 630 630 3H 3 
EE shan \evaae eae wescoees fSL SSL 2131 030 931 O31 OD 950 9 
September ...... ‘a veseceeeee(3@ OSL S31 651 G31 951 Sl Gi5l 6 
December ......... bpaiea'ean tae 9 32 6/32 332 3/32 6/32 652 3/52 
Marcb, Bee vee . 33 33 3/33 033 033 0335 335 O83 


Contracts for 22, 250 oags Santos cofiee registered during the week. 
COCOA.—Only alimited business has been doing during the week, 
holiday influence. 300 bags Ceylon, sold, 
60s to 63s per cwt. 

TEA.— Market has remained vertically closed during the week. 

SPICE.—Market ruled quiet in absence of public sales. Black 
pepper, steady, business being done in Singapore, April-June, at 
White, nominal. 

“CLOVES quiet, ruled steady. 

RICE.—The market underwent no appreciab! rle 
the week, business, however. being virtually at a standstill. A 
cargo, April- May steamer, 1,000 tons being Mot ulmic en and 3,000 
tons Bassein, sold, at 63 34d and 5s 1ljd respectively, for Gothen- 
burg. 


alteration during 


low: 


17,020 || 
52,800 | 


VIA taht IRR Menthe 
Methane “pt 


a2 tapter ae 
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JUTE.— A generally quiet feeling characterised the market | 
throughout the week, and although sellers were not pressing, 
values moved downwards. Native first marks, April-May, canal, 
London sellers, £11 3s 94; and Hamburg, £11 63 34. Dacca | 
assortment, April-May, Hamburg, done £11 103; and top numbers 
of native first marks, afloat, London, £11 17s 64, c.f. and i. 

HEMP.— A steady tone continued, despite the inquiry for all | 
descriptions being of a slow character. Fair current, March-May, 
sold, £45 103. On spot, Liverpool: good seconds, sold, £44; fair 
ditto, £43; good brown, £41 5s; superior seconds, April-May, 
done, £44 5s; Daet current, £38 103; and Dact seconds, £37 10s. 
New Zealand quiet, b : firm. Good fair Wellington, due shortly, 


QUININE firm, being sparingly offered. Band Sand or Bruns- 


ur 
sold. £36 10s: Apri June. £32 10s to £33: and fair, on spot, | intervals. ( ‘ach warrants commenced last Mon iday at e117" l 
£36 10s, c. f. and i *~ "| £117 5s, £117 7s 6d, £117 17s 64; and three months, prom 
SHELLAC. general tone of quietness preved the prevailing ! aaa £115 ae 6d. Sane. ‘v shipments from the Strait 
feature in this market, but values maintained a generally steady | ‘ie grein — = re . as to United oe 600 tons to C 
level. Business was done in TN, June delivery, at 114s. Gambier | ‘a ile ae oe = a (3 tons to London, Du rin ng th 
ruled dull, and prices easier, March-May steamer being quoted 21s, | MU@dte of the we ek Straits for cas h touched £119 10s, and thr 
c. f. and i., delivered weight terms. , | months, £117 103, closing at these values on Thur 
| . ' Sea opel 
wick, spot buyers, ls 2d per ounce. | steadier. Ordinary brands, £17 12s 6d, £17 15s; special, £18 pe 
= . ' ‘ y1 ather e; oy e 
BARK.—At public sale in Amsterdam on Thursday prices ruled | ton. Iron rather dearer. 
dearer, the unit being 8-60c. } 


Commercial “Times.— Weekly Dice Current, 
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months, prompt, £52 10s to £52 17s 6d. 
fortnight in March show an increase of 1,645 tons in ae 
supplies. 
on the market, 
| caused a relapse at Thursday's ope ning session, which w 
ever, since 
Tin active 
stability in th 
















ete 


[April 5, 1902, 


Monday, with stocks denoting an 


£52 10s, 


increase, Spot standar 
and £52 17s 6d, and 


Statis Stics f or the } 


is} 


During the middle of the week good buying orders 


values advancing to £53 7s 6d, but reali ati 


As 
recovered, and standard again touched the abov. 


and stronger (chiefly under the influence of 
East) and sellers rese srved, with 


( nsin 


irregul 


Lead firmer. English, £11 15s, £12: 


soft foreign, £11 10s. 


Continued on page 555. 








METALS.- The market for copper exhibited a little irregularity 
| last — 
| enoving between £52 15s, 


day. 


AV) 


’ 








The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
LONDON, Farpar DRUGS -(Con.) sded iro, r ton— a £ 8 SHELLAC-—{(Con.}— 3 asa SUGAR~{Con.}— : 
Pc detbecanebes 8 6 14 6 ordshire Bare Button, sorts,g¢dtofnl"0 0110 0 Treacle, « . edied | 
enpownoor- ntorn 6 ¢ % ¢. Rhbrb.,Ghina,frtogd 19 3 C ‘t.0.b. Liverpool... 0 $7/ Low to medium 102 0 108 9  CavsHeD tak fotlands bee | 
Bt. Vincent com. to fn 119) Senna pods ........ 0 43 0 5 Sheets ,, -& 0 G O /Bticklac,Siam...... 0 0 0 0 Austrian CL 
Germnda.........--. } 8 tM. | DYE STUFFS, &c.— Oops - 6/15/9 0 0 SILK— French loaves. f.0.b. 10 0. 5 
ee dp. ib ¥ “= Galls, China per ewt 60 C¢ 0 6 Nail rods ,, 80 0 0 Bengal—Surdah, oe Ib1ll 0 8 8 Frecherstis cf and.i ‘ oe 
COCOA—duty ldp Satlewer Bengal . 80 0 9) 0 Rails steel, f.0.b. Cossimbuzar .... 0 0 0 O Russian Crystis, f.0.b. ¢ y | 
aa ~— = 6 6 72 0 | Turmeric, Bengal .. 16 0 0 0 Welsh Ports .... 5 £ 7 20 Bengal Gonatea ....10 9 9 0 German Gr nulat'd, € 3 = © 
Br ees. 74 0 16 ¢ Madras : "17 6 2 0 Do Mdlsbro f.o.b... 5 5 716 Jungypoor & Comely 0 9 92 O | Fine Fch.cubes,f.o.b. ll 8 3 
etre nreeee 63 0 3% 0 | Gambier, block...... 230 00 Scotch pigiron,cast = 6 0 0 'China—Tsatlee, Supr 0 4 9 0 BEET- German,f.o.b. 6 & 5 } 
a ee sewaos 50 0 67 0 Cutch, good to fine.. 28 0 36.0 Cleveland ........ ? 0 0 | Tsatlee 4&5 ...... 60 00 TaLLow-ser ew ~ * ° ? 
Geylon,goodtofine.. 65 ¢ 76 0 DYEWOODS— 6 6 8 z,tismatite.......... $48.9. Biuelephant™ =. 9 3 8 8 Petersburg, YC ..§3 8 9 
Gun i A be .... 68 0 8) 0 | Brasil ae 60 60 Lead—Eng.,pig p.touit/15/0  0/2/0 Sagename Kahing.. 09 6 0 Australian mutton 3? aa 
—- riba .... 6 0 0 9 ragil........ perton 6_ 9 Foreign soft...... 1110/9 + 0/2/0 me 00 0 do beef.. 31 fil 
Babi ws menses 88 38 Fustic, Jamaica .... 55/9 0 . ee bottle 8/15'9 0/00) Qanton............ nom Town eee 
OOF —d yl ive : Ss 8 7 tBiconrereees 0 ; 3 6 pltr., O.B 7 156 60/0) Tussah ............ 3000 TAPIOCA per ib” ve 0 uO | 
‘aditwe oy any 0 0 112 : oo 4 ll sais a 10/0 810/0 ™ Englist ingotsi21 0 : 4 ; Re-reeled.......... 00 0 0 E. I. flake, fairtofine 0 1 9 2 
i ws 2 ¢ 0 ) 10/0 o do bars......2 122 6 0 DR stra 25 0 8 8 ea 6 
ae ieehineys 4 9 - : Honduras jae nis : La ino 119/160 0/00 }Italn-Raw,fairMilan 18 6 0 0 Fae accu Petre 6 19 9 | 
Do bold......-.---- 72 0 93 © \Red Benders. 310. 6 OT ia-biates, per box , |Organzine-Md.to gd. 18 0 20 6 Archangel oo uk | 
‘ea ; anders Coke, 1.0. ......+. 6 14 © |Trams Milan 3 thrde 17 6 0 0 TRAC de gd vor is 1 wee 
Mocha, long berry .. 65 0 a 0 BAGOR cevconsscrcese 1) 0 12 9 Zine, English, Sheet 22 G 0 0 )SPICKS-Pe oper white—per Ib o duty 6d per Ib | 
ete ae . ; * : ELEPH ANTS’ Ll ay a ewt Antimony, per tou.. 50 0 31 0 Deca c es C By 3 0 ‘ete rede 04 86 
Low mid to fine .. 88 0110 0 oft 50lb & upwards 52 62 0 OILS—Fish— Singapore ........ 0 9% C10 Medium to good -: 0 6 6 sf | 
Costa Rica sm tofor 45 0 67 0 FLAX — £e £8 Sperm, crude ptun 45 0 5) 0 Black Singapore... 0 6 0 @ Fine to finest [329 | 
Low mid to mid .. 52 0 79 0 er ton, c.i.f . hale .......-006 220 6000 Siam ...... ..... 0 0 0 0 | Souchong.......000" “ee os i 
Good mid to fine.. 75 0103 0 Riga ZK ............ 2 0 35 0 Seal, Pale ........ 2 0 ¢ 0 ee ES 0 54 0 6 Good to finest .... 010 110 
Central American .. 30 0 © g Pernau D. vine ewewens 28 id 29 10 od. «; .... Lanes eae 19 19 2 0 ae vos on eee = 5 0 3 Scented OrangePekoe : 
Low mid to fine .. 42 0 16 0 | Petrs Bitsky ........ 35 37 0 Olive—Spanish...... 340 36 «0 nnamon—Unworke SORNON 5 a xesencce 65 68 
Foxy descriptions 34 0 35 0 | FRUIT—New— Mogadore ........ 6 eC 1 NB con cicusss 0 © 1 € Scented Cprs...2. °° 83 88 
Coban & Vera Paz 45 0 8) 0 | Currants ....duty 2s 8 d ed Seed, Linseed, ptor 33950 000 SO” Speer 0 8} 1 6 Hyson, com. to fair.. 038% 
Columbian, ordinary 35 0 37 0 Patras ....percwt 22 6 2% 0 Rape, refined Eng. 27 © 0 0 SDE ss dlipskcepemes Sy. ts ood tofine...... 08 106 | 
Dogdordtolow md 38 0 47 0 DD waseceseas 26 9 30 0 Brown, Knelish .. 2515 25 0 DOME wxcnsssacass 0 73 1 4 Young Hyson ...... 9 426 | 
Do mid to fine .... 56 0 75 0 Gulf 21 0 25 0 Cotton seed, Crude.. 23 0 23 5 | Oassia Lignea ...... 00 45 0 Good to finest -""° 1 9 34 | 
African.............. 0600 Provincial 19 0 18 6 | Cocoa-nut, Ceylon . .. 3219 O OQ |Cloves—Zanzibar.... 0 32 0 4 Indian and Ceylon— 
Seutos, fair to good, Figs, Trky, Laye! 27 0 32 0 Cochin .... 37 0 0 8 PRONE 50000x00600 04 #O 8 kn. and Fannin.. 9 4% 8 & | 
avree quay terms 32 0 36 0 te a 42 0 5 0 | Palm (Lagos) 0 0 ¢ Ginger—per cwt Do good to fine 97 13 || 
CHEMICALS— Raisins, dty. 7s per cwt— 7 Lard, American . ., £0 0 52 C Cochin cut... ..... 59 09 9) 0 Broken Pekoe .... 65 13 i] 
Acid. citric erlb 1 0) 0 6 Valencia, ord. ....27 6 O 0 Petrolm. Oil per8ibs 0 5% 0 6% Do rough ica te 8 a 6 oodtofiness 1 6 1B i 
> et 02 00 | Selected .......... 28 0 34 0 | Water-White...... 07% 08 Do washed ....45 0 80 0 Penve uchong .. 0 4 @ 3 
Geethe, at 4 OE] BIRR cen ececnene 4] 0 46 0 | OllCakes, Lnad. Eng. | Bengal .....+-.-.-. ai 9 8) 9 Do good to fine 0 9 1 3 
baat lich 9 011 oe ee ge per ton.......... 50 8/16 RIOR  cccccccesecs A aes 
Peraric: Kaglish.. 9d Db’! Cluster ve 73 0 83 0 | American (Westrn) 7:7/6 1/12/6 | Jamaica .......-- ©6726) “Doeccdtctaus 11°85 | 
Alum,im »£5/10' £212/6. 3rnd £6 Bultanas, new .... 36 0 55 0 | Oil Seeds— eded ace . -perlb 13 2 0 TIMBER~-Timber & | 
oe carb. pib 0 38 ~ 4 | Oranges, Val selected 20 0 41 0 Linseed, La Plata 48 0 06 0 Nutmegs,goodtotine 16 2 6 Wood. — ber he 
Muriate.p. tn. Rgh. £28 0 0 ordinary .... 3 9 18 0 Bombay pr4l6élbs 0 0 0 0 Smal tomedium.. 0 5 1 0 oo 3 _— & amet 
Bul a £'DE = 10/0 Lisbn.&8.U bes bch 0 00 Calcutta pr4l0lbs 5) 6 0 0 Chillies—perewt..... 34 0 42 6 Pit h Pi fir,p.load 45 0 75 es 
Aseenic jump, p ton£32 0 34 0 Naples . .. oo 00 Azoff, Black Séa Nom. SPIRITS—Rum,) pt gl.duty li 4 Can i ee ae 
oe. = cwtlS § 16 0 iqunens, ,Pairmo, p.cs : ; ° : p page Galcte. = 00 00 Jameice, Pe ee & se Ok ak ise 2 0 mm) ; | 
a = - aples........p.ca. ( ( um be to lll ion ° > 
—. o re 00 4 ; Messina, selected... 15 C #6 0 Ceylon gd.tofn.p. cwe 20% 6 Fine marks.. 5 0 © | Gudhes oak. small €2 6 9) 0 | 
Bleachingpowdr p.tn 7/0/0 0/0/0 Malaga, cases .... 4 3 7 © | PROVISIONS— Demerara, proof... Cie 1 8 itie > : eet eneeees 3 0 136 : 
Borax Engl ref ewt. 130 149 | Nuts—Breelona,p.bg 18 6 29 9 Butter — Australian 0 0 20 ward isl, prf.. 1 G 1 1 | Taian te preceattoes 4? 6 5 0 | 
Cream tartar, Crystl. 70/0 700 GUTTA-PERCHA, Canadian Seah 9 0 ¢ te ,and Mauritius 016 0 0 Wainsc — 18ft ae om eT 
. ' = o ’ een ee | | YOR Sa I ee 9% 0 0 x = « 
anna % "Ob 7 0 ane a ton £ ’ : ° Friesland, frsh, inailoe 0 0 0 Brandy, on = per proof gal DpenSeaws & Prepared Wood ae 
lodine........ pe 0 6 0 6) 8. Petersbg., clean .. 39 3 a 9 — gdabbeds ie a 4 1 : : pore: —" een oe ¢ 20 5 | 
Potash, bichrmnt. — 0 3 © © | Manila fr, curnt spt 471C 0 0 Sormandy ey 100 3110 0 1891. 1319 14 0 Common ........ 10 35 | 
one... ‘es 0.|New Zealand ditto 710 0.0 Danish 7272077 % O16 0 lies prong | ioe: es Heo aed pes | 
ssiate.......... 5 ©é JUTE, good to fine.. ls bene. senile dienes, fi “14 “* Bland .......000 § li 5 
a fuiphate per ton 000 9 0 Mow eotair . 610 12 0 | Boon aed wore 2 6 33 3 | tm bhds ) 1896-- 12.10 12 0 | Canada, 1st pine’? 15 9 29 5 | 
rn iS... ¥ sco | Coir Yarn, gd. to fine 25 0 30 0 a ae ve f il _ nd — .. 12 18 
Bal. yee ant wan _— 00 Oommon to fair .. 10 0 18 0 Continental coe cs 9 $3 : (1900. 8 6 8 8 -— maw . § 8 1 
Sanetaen ship pn £150 00, | SIDES .OxkCow p. ibe dad Canadian.......... 59 0 $6 0 Corn spirits, pfdy pd 12 4 12 5 Gmertens Spruce..#5 0 14 0 
Sey ..£5/15/0 6/5/0 English .......... 0 35 8 4%  American.......... 48 0 62 0 Spirits, f.o.b. Ex. pf. 11 1 3 itch Pine Planks 9 0 15 10 
an?" oa '9/10/6 10/18/0 —- B. A. 0 S+ @ 6% Hams, Irish ........ 84 0104 0 alt spirits, duty pd 13 6 16 0 Dutzc deck. 40ft. 3in 0 ane 0 25/0 
Bugar lead white,cwt 26 6 31 0 Goo. ee eeeeees 0 58 6 €§ Canadian.......... 59 0 54 9 German spirits...... 9) 0 10g Staves-Baltic,p. millez2) 0930 9 | 
rown 419 0 8 0 Australia veeeee 0 33 0 S4 American ........ 37 9 8 0 BSALTPETRE— New York pipe .. 3710 4 9 
Sulphate Quinine— Cape ..........5. 0 5 0 0 | Lard—tIrish padtere 42 0 63 0 Bengal, perewt ..15 9 16 9  TOBACCO— 
omenis and Sens EE inc accscee 06 09 Do - 53 9 57 0 English, refined .. 20 6 21 6 Guty 3s Od per Ib 8 4 2 4 
paras ab... 38 26 SE asphivenrswes 04 0 8 | American pal ar 43 9 50 6 |NitrateofSoda .... 6.00 0/00 , Obio, peribbond .. 0 £ Q11 
In bulk ee ae Singapore ...... 0 4) 8 6% Do half barrels 0 0 0 0 | SHELLS—M.-o-P. per cwt. Virginia leaf ........ 6 35 4 
German, Mnfactrs’ 1 2 0 0 China Seepeneenn 6 63 0 78 Pork—per 8 lbs...... 40 48 ie £8 0 £5/3/0 — stript ..... 0 54 1 4 
i. ietheet...... £af Columbian...... 8 5 @ & Beef—American per accassar ........ £2 10£12 ¢ , Kentucky leaf ...... 0¢ 68 
Bulphate Copper, pct 13/150 0/0/0 Zansibar ........ 0 07 Bibs ......-...0. 219 4 6 By BOD crm nies ice £8 G £13/1§ — atript....... - 05 010 
Zinc, cut . -eeee 1600 0 0 oe -seses 4 5 1 é _Bcotch ..... 40 48 . Australian .... £3 0 £10/15/0|Japam ...........0. - 0 6 810 
Sulphur Flour ee a eK r ad A auritius : 0 a8 Cheese Edam 42 0 8 0 Bombay eSsecesese £409 £14 0/0 Nc eee 10 6 6 | 
DE See coe SS a MACAZASCAT .... : 8 58 Canadian ........ 51 0 56 0 SUGAR—per cwt., duty 4s 2d, 9 Negrohead—duty 440618 
Vermilion,Chinesep1b3 3 9 0 Capes sknehsuew D's Pd HD: tecncuntionn tt 44 0 60 0 ye “r cent. polarisatior Cigars, duty 5/6...... 106030 | 
OCOCHINEAL 0 6 0 10 B iffaloes = = English Cc heddars. 56 0 74 uv Brit. W.In di i,syrups 12 3 14 6 |'TU RP’ NTINE. »ewt 3) ¢ 00 | 
SO ale «--+-0 Q E Singapore, &c... 0 34 0 6% United States ....54 0 55 0 Crystallised ...... 18 6 17 0 | WOOL—English—per pk. of 246 b 
el West's cit < oe ee HOPS,Eng.,new,cwt 35 0 90 @ Gloucesters........ 62 0 6% 0 Porto Rico, Grocery 0 0 0 0! Fleeces S.Dn. Hegs £7 £8 10 
,CLE... 0 Sve UO 4s) Yearlings..........4 @ 60 6 Wilts, loaf ........ 70 0 72 0 Mauritiuscrystl whte 0 0 0 0 Half-bred hoggs 6 0676 
Beet, per ton “a INDIA- RUBBER—Ib New Zealand...... 55 0 £4 0 — Grainy .. 00 9 0| — wethers 6 0 6 0 
puis. speauven a eg “8 3000 peg seeneh vanlets 6 : : 3 gree. Sasakewens 7 g z 6 Kant Seoses ye 
{ Oper Wm SESE « 0+ or cc cceve . C eensiand syrups... 0 th. Down ewes 
— wm 5 ah he = , % ; Bengal, good to fine 3 3 ¢ 2 | Hungarian........ § 6 6 0 | Grainyand crystal. 0 0 0 0 and wethers .. 7 5 810 
Aniseed *O Yhina, star 65 0 70 0 Mid. ‘to good mid. 2 9 3 2 MssiAD ...  ....4 ¢ ¢ ¢ 0 / Surinam © rystals -16 0 16 9 | Leicesterdo .... 5 5 5 30 
Balse™:, Peru. -per Ib 66 6 3 | .Lowto gd. ordinry. 24 2 g BICE-Rangocu open Penang. Gr. and whte 0 0 0 0 | Colonial—per lb adad 
Capivi . + 1 8 Madras, Velore. 9000 Chtr,nwcrop,pewt 5 9 6& eae 9 14 00 Vic.—Fleece super. 1 7 1 9 
Bark ihn ‘-e 2s Native ............ 1626 poe Dk nenechenne © 14 6 3 ) Madras, native......0 90 0 0 Bcoured good..... a a & 
nT he renwi Ga 0 3 6 8 |Kurpah, good ...."° 23 27 a saaebesien 5-03 6 1) Jaggery, Cane ...... 66 00 Scoured average .. 1 6 1 74 | 
do do Red 0 2 0 8 Ordinarytogi.mid 11) 2 2 3 — aco 5 8 5 303/ Manila, Ilo Ilo....., 8 6 0 Greasy avr.to fair 0 10; 0 lls | 
Camphor,China,percl6é5 9 0 0 | LEATHER—>per Ib fio ae ae ol ee 63° 00| N.8.W.,8ed avr, 1 ¢ 1 fo | 
Cardamoms Geyin. - 2. 2 English butts...... . 2 ee Field 8 SOR cccces 5 104 6 0 | Argentine Crystals.. 0 0 90 0 Greasy average.... 0 8 09 | 
Cantharides ..perib 011 1 8 | Foreign do ..... 10 18 picdmeal tomexshy % S 0 — _ Syruns.. 13 0 16 0 | 8. Aus, Gray. avr. 0 6) 07 | 
Castor-cil, seconds... 0 34 6 22, Dressing Hides.... 1 0 1 6 Sp eal, lon ex sti Natal Syrups........ 90 00 + Z.—Scoured avr. 1 § 16 | 
Gum Benjmn. Sum “| Kast IndiaKips.. 09 1 9 oo seen ererenees 026 6 0 “7. crystallised 16 6 8 0 Grease average.... 0 £2 0 % | 
hee _. "160 0.172 6 | Australian sides |. 0 9 0114 SN “Satnwchaeies $7 6 0 0 Rr 11 0 12 0 |Cape Scred.sup.... 1 £ 16 | 
Olibanum, drops.. 2? 0 60 0 | METALS—B.Copper 4+ ¢ « BOSIN—Amer.com 4 9 0 0 Javaafloat.......... 8 ¢ 9 ‘oes average .... 0 7 0 7% | 
Kowrie rough .... 20 0 6 0 Eng., Tough p. ton 5 > EEA 8 6 10 6 Cuba Centrifugal... 7 8 0 Greasy average.... 0 64 9 7 | 
Spemensane 0. 4010 0 _ ‘selecteu...... £710 §8 0 BAGO—Peari., »sP.cwhll 6 12 6 yee saneen 1“ aa i | Bt” Soourt aoe ; e. ; it 
OO eee 04 G 6 heets .... 70 0 71 @ ago flour best). g 0 Oo rystals .. 0 } 4 reasy aver ee i 
Bret Romani, pos2} 0 7 0 Standard & G. M.B 52 15 00/2 SHELLAC—per out __ Cubes, No. i ...... 7 6 0 0 Crossbreds—Grs = nF 
Oll, Cassia ....per!v 3 0 3 8 | Iron, per ton— Orange, good to finell6 0 12) we Me.2 ....:. 16 6 0 0 Vic. good te supr O1l 0 lis 
Aniseed. 5 14 0 0 Bars, in iciee fm oe nel!6 : ” : Orystal Mes cuhses 14 4415 43) New — ° ga 8 %2 
epper.ac. Hothks 4 0 6 0 felsh Ports .... 6/2/6 C/C ae et aoe SOD sakstecack 14 8515 4 = mediu.a cg 0 6 
bbe ¢/0 Garnet pi nscténiee 10 6116 0 | Eee ll _ 16 o° ae coarse.. 0 a, 0 4; } 
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_— Closing} =| b Divi 2. - “Fe i 
Diniden Name. rices || S dic vi. | mE. Next Cloans} pivi. ED 38 a i 
Tne. each ————— a j Name o= Closng, dends a Draw- Na i wE se Jlosng | | 
— ™ s til 1903, =| =a Ss ¥ me. Prices. ! i 
Gaarterly.- Console 24 7 oa 1923 1. Oa 0 =e Prices. _ Due. mm ing n Geude eS ak Name. Prives. 
then ; C4, 243 h 
De Do for ie May 2.. oe oat —i— RE Pe a ete % ¥ . % % i 
a.) eee 874 § % Rattan 1931 z ; wa | L f 
RTE red: 105 °° * Stk £42 ¢ (OMY Of Vancouver............ 1651 101 3 MarBey Be ee oy oa 7g |§BE Oct. «+ |. (Gorman tm. Las wot i 
fo ..£xchequer 3 % Bonds. yo) 6 |City of Wellington Con. Deb..197 105 7 |AprOct “— Dec. | Do Stri Bds. 44. ¢9 7) | 7° Wy) ++ |. | Do 1800-4 a > | £0 $2. { 
o - OUy an. July Pur Italian,ex. 2575  ° 
red. 1905 ....+.- 29. | Orn nn Do Improvement Loan ..... * 150 24 tly. 34 \|P.orD.’ DoExtrniLn. 33 Sf 58 {jan Jule! oni thane gofey | 
see ditto red. 19C£ #'CO | 3 oben 2 we a - Jan. July! .. ussian Con. 34 ¢ 
1%  «. Ditto i 1912 9c4jor4.> | Do Waterworks Debentures 20 24 (Ja. diy. 2 @ June. Do 1886.7... 6° § 212 Apr. Oct Do 1891 32 
an ae Local Leone me. oan 972 9°, ° “ey of Winnines Nehanturer 1914 107 Qrtrly " P.orD Fundg. Loan ’ eestenty Die aes U 8 Fund. 1909 4 110 14 I 
Do... 2% National War boar i et 4 Greymth (N.Z) Har Ba. Gtd 1925 105 7 Gold Bondsé | St} 35 Snarterly) °° be... haa |i 
feb Ang.. Annts. 1908(RedSea Tel) 43 52/6 Lyttelton (N.Z.) Harbour Bd 1929 122 25 Ja. Jly Rly. Guar. Res.4| £9,606, } - bat on Ve nis Wand 043 || 
Apel Oct... ‘anada Gov. Inter. oe 99 1¢1 4 |Melb. & Brd. of Works Debs 1921 102 ¢ Apr Oct 20 1899 ....4 | 565675, ONY oe een tenes 2@/ cai: |i 
oe ie ber e104 8B : Melbourne Harb. Trust Loan 1903 6 oe ia : Do Law 36554 | £6,574 “t oe 
Det.. Do Bonas, 3 2 +h 0 PO neaveerereenvves 1921 13 a. Jly. ep’ B. Ayres Wtr. ; 
dott ct, Do. Bonds, IONE om 06 en ts De team aye eae isi 10? 9 Fee ote | ose RAILWAYS. 
Mar. Sept... Feypt. Seve. Saez 5°" c¢ 99 5 Napier Harbour Bonds... |” 1920 :C@ 10 \Qrtrly. BrazilianGold ORDINARY SHARES AND Stocgs. i 
april Oct.. Greek Guar. ro > of 100 § & |New Plymouth Harb. Ba..|"' 1909103 6 —— { Loan 1879. . 44! 72 75 Present Closng 
Jan. July... mauris 5 hs ° Tae 1024 6 New York City (Ex. 4s 1d). ...'1902 100 5 |JneDec =a Do '83 Loan 44) 73 75 ‘Amount. Name. Prices. ti 
feb, Aug.. Turkish Gt Nand Stock '2@ £8 5 Oamaru Harb. Be ard (Bearer) 1919 10 15 Ap! Oct = Do 1888 .... 44) 72 74 a es pnd siniaiane? 
April Oct... Bonk of chy. red a 1e74 ‘ 24 5 Omer arbour Board, 1881 .. ee z 18 sel Oct So Do Bads. 18894 | 68 49 | z 
narterly. . Hala Sto “red. 1946 '0C2 ta? Jo Debentures ........ -- 1921104 € MarSep Es DoW.ofMinas 724,978) Barry... ......cesccccccees| 195205 | 
" a Do Stock 3 % me te = pats Do Con. Bonds ............ 1934104 € ro (| Railway ..6 | 7S4£0¢ 787'( 82 Do Pref: Sl © Brecscentt. & Ti 
Do ..| Do Stock 247, re 7 64-£ 62 64 (2 PortLouis ......... ned taness * 101 4 |Fb.Ang; / 701896 ....6 | 8's 24| 767.082 Do Def. Ord... 777” a 6S |] 
Jne. Dec.... DoR Pars: Boke 98 102 (9 Timaru Harbour Board Debs 1914104 ¢ July | .. -- Do Funding 5 | 954 6$| 6,377'115'Caledonian SO i occas 118 2) | 
eb. Aug..'Iale of Man 39% Dobe... 96 102 | Wanganui N.Z.) Harb. Bd.. 195101 5 Fb.Aug 1 Nov. Bulgarian, ‘88 6 | 21 63 /11/956'850 Do Pref. Con. Ord. ......, 81 81 | 
F = i 
ee ere STOCKS |+ |Westport (N.Z.) Harbour Bd 192510 7 Ja. diy.) 1 Nov. DoBtate Mrt. | 111,956,846 =e oe. - we wseevens 33 38% |} 
} onds ....6 | &t 83 | 2.508.096 Do pet. Ord. Bo. 2 ...... 23 ij 
CORPORATION ’ Ja. Jly. P.orD. Chilian 1885 441 74 75 | ‘500,000 Cardiff Pref. Ord. 98 103 | 
(United Kingdom.) » oa to Drawings. Ja. diy. P.orD Do 1886 a 78 27 1,968,800 Cential London rd Stock 6 | 
| a. Jly. -OrD. Do 1887 .... 41) 75 855,000 City and Sout ondon.... 65 « 
sl cies 7 COLONIAL & PROVINCIAL ~ 32. “Mar. _ went ‘89 2 Bs - oan 708 gest —— Cone, -e+eree. a 45 
sent { a Jly. 0 1892 .... 6 | 2,642, urness, Con. Ord......., 9 72 
inount,, BONDE, LOANS, AND, Cloeng! GOVERNMENT SECURITIES. Apl Ok 2 Do4s96. 22244) 74 76 | S'807'900 Glasgow ASW Peet Ora, 2 Z 
é TRUSTS. Ere Ja. Jly.| .. - Do 1896 .... 5 | £3 85 | 5,827,920 Do Def. Ord. ...... Fada 46 48 
06 688 Metrop ‘on., 1929" 34 10? 9 \Present Dividend 'Closng May Vie afl ChineseBiiver } hehe Great Centzal, Pref. Ord... 
16,961, CUFOP, VOD.» LUET". . +006 ir: ; vidend Oan, 18947 /1C0 2 | 4,833,300, Do Deferred ...........” | 
1,850,000; Do 3% Stock* ........ 3 ae Amount Due Name. | Prices, JneDec -- - Do Gold |15,252,886 Great Eastern Ord......._ 1 ) | 
1,700,000) Do 1920-49". «se seaee ay s eae ae Loan, 189686 102 § | 920,133 Great North of Scotland 7 
6,250,000! London City, 1920*...... af &6 7 | 29 \ nivi Rele O sae Apl Oct 36an/ndwgs Do Gold 1996 § “site 10,908,387 Great Northern Pref. Gon. c 
E0960) Do ....0..seeee. joo sap 9 | £8 ¥ (1,524,760Je. & July mee Cel. aan | 92 94 ‘MarSep Do Gold... 44) £9 9¢ | 7,272:254, Do Deferred 413 2 
ene &: yy , “ers Y a et Re 8 i } M es ° 4 ‘ éene v ’ . OE EOE sec ee ee scons ta <a | 
— Sank 1508" _ 34, 98163 | 196,500 Ja. & July Brit.@uianain ¢ 108 1¢ (Ja. Jly. .. -- Colmbian, ex, 96 134i¢4 1,159,275 5 aealexn 1's} iso ss | 
1D Noe at ae bai 32-12" 3 96 105 | 600,000 Ap. & Oct. Can. Dom. RI Apl Uct £30,0;00 anu. CostaRica‘'A’3 | 20 ¢2°, 1/159.275 Do B until 6% is pd. BJ i186 55 |} 
ae oe ha gcanteedll A): Ag | : . "1903 ..-.-s0, 6 lec 2 |Aplct, froimigi?, Do'B’ 24! és 74 77,902,140 Great vestern, Con. Ord. 14 5 | 
Cu,0A) eve PF eat pentane 18.100: Mw. & Wael Thin tonne 2a } | 2,664, ignland, Ord. Con. ...... §1 jf 
1,5:2,890) | Deb. Stock, 1927-57" .. 24) 86 89 14,718,100 My. & Nov’ Do 1904-5-6.8 @ (10) 5 |} ' iz Le | 
awe peeiaeees Corp. 1946* a 18 (7,821,£00/My. & Nov Do Insc. Stk 4 (101 6 (JneDec Suslpra’’y pamishy, 18883 | 99 €5 ene Lanta aientey, #e. Shares aah | 
000,000) Do do, 1947" .... 3 ao Peete ~s sen 5° ped. 1519 ¢ nae 5 fo Jul ; “a5 } Dog v Pref 3 tea! | 3,235,146 leod : Brighton he. Ord. 138 az | 
500, NE niguiviciscnss: SE 4,195,915 Ja. ul Jo Insc. 1910 ¢ | Birch jee eee Tati. | oe “Da BP oy “yeo cx | 
S80 Biocktern ied: 1080" 77 2 ©5 97 | “402,600 Jne. & Dee DoDbel909-94 sullos. jAplOct .. | .. | Do Ins. Stk. 3 £8102 | 2,731,230 Dobe {oni rec. no div.) 152 S$ | 
Se ac OU ; he C : s 1103 § |JheDec PurorDwg DoS8tateDome |1C4_ 6 | 2,751,230 DoDf. | until6y is pd. Pf 136g3:4 | 
1,000! tsradford, 1964*.......... 5 95 99 4,598,000 Jne.& Dec Do dolnsc.Sk 3 5 | . ae Y ’ 510 | 
900,000) tor “ ; ; nk C 16 5} ce Apl Oct .. - | DeLaira .. 4 {102104 | 393,385 Do Con. Rights Oerts..... 5 10 | 
1.468,407 Brighton Cor. Red, 1946 4 108 9 . at ele & July Po Ra .1910.36 ¢ 106 8 111,259,289 Lon. Chatham & Dov. Arb. 14 éi || 
{iso ardif Block, 1986". $5. 106 "9 (Toosseat A UU Dotns.t910-35¢ cr 5 Jadiy. «- | Dec. Greek, 1881..8 | 39 «¢ 2781878 Lond. & N.-Western, Cons, 1614 2: || 
eae hace "SSS ae AOR An. ocr. Do tue” fest 9h 9) Jac dig, 2 | Bee. Bete sar7¢ | 38 42 | SHosege “Gude 8. Western, Cons 48°72" | 
0,193\roydon Corp. Irred.* .. 34 111 18 1,023,006 Ap. & Oct. Capel900 1Zdga4 105 § [pp Pet + | ye. Do Rentes.. ¢ | 30 st | 3,189, o Cen Onn ene "e7 &o || 
S40 fry Toop ree 3 ae 86 | 471,600 Jne-& Dec Do 1879. ‘3 103 FRO Dee) i Nor. DogOP.Lar) § | 38 39 | 1'588'620 Len? s Tivarp, be: Goas.” 237 || 
50,000 Glasgow 1925-40". °°... 24) 85 GC | 410,090\Jue.& Dec Do 1881...7" 4’ljg § Ja. diy. PurlorDwg Do Banoply ¢ | 62 34) 1 508,600 Kewrepeten Gane on tas | 
400 livdaersfield, 163080 3 | 9$ 97 | £52:700 Jne.& Dec Do 1917.83" 4 1105 g (Qrtrly. PuriorDwg Do Fag. 935 6 40 4 | Ssaa’one!. —— ~ toed esse 72 76 | 
500,000 Hull Corp. Stk. Eo 34/°C9 14 2,19°,482'\Jne.& Dec Do Insc. 1923 4/106 g JueDec ¢ Dec. Guatemala .. 4 | 2¢ 26 | 2250" 000 Metropol oo Ding on “| ost | 
151,000 Leeds Corp, Btock, 1927 24 £3 86 3,733,195 Jne. & Dec DoIns.Stk'83 (108 10 Je. Ji 1806 Hawaiian ..6 [37,022,451 Midland, Pref. Consol Ord. 7li72s | 
1,006,544, Do do oa a 103 6 9,997 ,566 Ap. & Oct. Do4%Cns.In: 4/105 7 i‘ a. y. +. — ee ° 137,258,286 Do D af Con. 0 d . 67 68. | 
Laie Do 1Nbae ec cesses eee oF tS ae0 Ms Sey ceplon sam BDL S ‘aseeeg tae te Ngo dRentes¢ {100 1 | 6/960 688 North British Ord. Pref.) 94 <0. | 
1,239,666 Do 1919-44 ........... - 5 | 9¢ 96 | 143,200 My.& Now Ceylon ...... 4/108 7 ‘ “ge go | 9,383,073) ; 44 gaa | 
ta.ss Liverpool Corp. Bock®.. 34/154 £¢ in,tnorsoe tb. & Aug Do Inscribed 4°13 15 J& Jly. -+ “LApI. Leal Teenie oe ls 028 027 Nore ny scones 30 “f*| 
3,746,739} Manic ne hea iene 5 I2¢ 3S eeene My. nae ne cornet - : ia 3, ns "Dec. Do 1862. Fr 12,033,400 North London, Consols.... 128 63 | 
97,480) Do Cons, Red, eee 96 9 4/0! Mar. & Sep Fijian Gv. D | ¥Si0l | #9 . son | 3'oRn' } 10 } 
sia) Do Red isnt esse 3 69 101 ,1,0081007 Feb.& Aug Jamaica inse. ¢°1107 9 | eaitien Seren Ta. 6 | ontee | Sea nom 160 76. | | 
30,000) Middlesbrough* ........ 39100 3 | fe eel ae, & July Manitoba 1910 § a Teche: | Do Msiine 4 fares | 2,686,170 South-Eastern, Ord........ 2g 92 | 
4 Ne “AS Nn ,O9G | . } ‘ & “* **. x : 4 * , aa aut 
Se a atcacoaie ccs Hie, | Bova Mr ey Awa 1 [Nia “i eg aegiaccam’ | | Bae “paper a ei) ae | 
&+,000| Nottingham Corp. S8tk.* 3.97 1¢0 682; My.& Noy DoCons.Insc ¢ 113 16 |. Ex. Cons. ccs! 5,192, Vale “ Stock” weve 20 74 |} 
691,87, Piymouth Red. Tea", 5 | 86 G6 |3,026,444 Ap. & Oct. Do do 4 [116 1g (Qrtrly. PurlorDwg Do Ex. Cons. 5 9941CCs Oae eee a Oey Ort bik, zs i | 
14,000 Portsmouth Corp, 1987* 34103 8 '3,714,917 Jne.& Dec Do Inscribed 34 103 5 iva. Jl Nicrgua., 18864 62 65 | : 
| $86,710) Keading Corp. Stock* .. 34/111 15 | 650,000\Ja. & July Nwfdind. 194] 31) 8C 92 Ma 7. Pur orDweg Norwe jan... 3 | 89 92 pe 
366,070 8 .effield 1925-36, Red £9 106 | 320,000 Ja. & July Do In. 1913-38 4 104 6 (MayNv Po g g ; | Lines Lgasgp at Fixap Rentate, 
1221.38 Do sesesecee 396.102 | 774,200Ja. & July New 8: Waler * | ApLARg PurjorDwe Do 1888 .... 3 | £8 61 | Leasing |Clomng | 
Se wnat iaié WHE areata e un) Beaciaeg A EAL ace gee tenths 4 ot | Name ‘cucu ase 
08,555 8 uthampton Corp. 1946 85 &8 8,239,600 Ja. & Ju} 0 1903-10 .. 4 1100 5 (7S diy. .. 5 ee sss ps. ———_—_________ - — ——— | 
4000/8 ockton, 1932"... ++ 5.| 93 95 '9,¢86,300 Ja. & July Do Inscribed 4 118 17. |J® Jiy. none Porsuguesel | 288 9 pitenbesd........0., L&NW&GW 136 33 | 
$37,200'8 ockton Corp., 1908 .... 44100 § .16500000 Ap. & Oct. Do Inscribed 34,103 § Marg Russian, 18226 |)22 23 \uondon and Blackwall Gt. Eastern 135 40 
§X,000|Swansea Corp. Stock* .- 34 1(9 12 12626200 |Mar. &t«p Do Inscribed 34102 ¢ Ma Ne - rch's Do 1889 3) ge ge |. Do 44% Pref. ........ iii nice oxi 138 40 | 
452,400 West Ham, ibag* moiteh - 54.88 10! '5,500,000 Ap. & Oct. Do Ins., 1935 3) 943 54 Qrtel vi le — DoCons.RE. | Nottm. & Grant. R.& ©.'Gt. Northn. 125 2; 
rae eee as isais 3 | $3 MS | 365,300.48. July N, Zenind.1914 6 lanhis jQretly. | .- | Jam | DoCone Ri | | noe | 
, igan Corp. red. $6 88,400 Quarterly , Do Cons. .... :00 ee S101 | - 
| 1sh000| Windsor red., 198%, $ | 93 £¢ 29150302 My. & Nov Do Insc. Sik. 4 (103 11 gi. o- | Gm. | Be Ge kk ..6 eiot | Present i Cloang | 
Wey Your ham pion Corp.*, 3 : § (ease an a0, 8 duly pe $F ss, $s < 6 MayNy “16 “Aug Do(Nic.Riy ya 100 2 jAmount. Prices. | 
‘Mork, 1916-41* ....000 0. 86 | 5,624,005 ApL& Oct.. Do ols 2 44 , eter ge Pe ae rn rtrrtatnsa 
11,198,100 My.& Nov Quebec (Prov) - Jne Dec .. April DoTranscau. 3 83 86 | Z i 
* Free of Stamp Dut 1906 § 101 ¢ (Qrtrly. .. | April Do Bonds .. 34, 91 94 | 1 219,031 BOND ssctescnece evece 
eee | $37,300 Ja, & July Do lsig...... 4gl02 ¢ |AblOct .. | June a eet 550087 eee © Merthyr A. 5 
i ’ eS IUlY 10 191d...... e AB S Ol g 
CORPORATION BONDS, =| 3€2.200Ja& July Doisig...3. 5 1810 gn | a San Luis ....6 |01 3 | 9,678,29)|Caledonian .......°° 
. | $57,100 Ja. & July Do 1928...... oie (AplOct|.. | *Ang. 8.PauloProvofs) ¢: $2 | 1,533,300 MRS 6 du: eiciaenician ies | 
Colonial and Foreign.) 
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381,116 D. do oo 
‘ se 10867400 Ja. & July Queensland, lies 5 lane lea Ai Bonds site fs 11; 8 | 350,000 p Bo, Whitech. Ext. Gd. 24) 69 74 
3 . | a Apl Oct) .. an. Swedish, 100 2} i rth Bridge .......... 
é Name Es Clomng 10866900 Ja. & July Do In. 1o18-84 § 3 °§ FbAug .. |P-orD. Do 1888 ....3 | £0 ¢3 | 2.960°728\ Furness 8777" 
“ , == Prices.|?,516,754 Ja. & July Do Ins.1924-30 a : AvlOct .. P.orD.) Do Con. 18°43 | 0 93 | 3°775;3e0 Glasgow & 8.-Weat.. 
; 7 121600°000 Jar Ue Bo opto 1048 54 105, oj /Fb.Aug|Dwe) 1800 | Do isto) 47, | '0,800,68¢ Great Central ...... 
© ees nae tao a ee ba ed Wane 90 7 till i0then3; j1(3 £& |15,789,7it (Great Eastern ...... 
$ Auckland Harbou * | $71,700 Ja, & July Sth. Australia, Ja. Jiy., PuriorDwg Transvaai ..5 | .. ,. {14,095,763/Great Northern ........ 
: r Board... 106 8 | 1901-18 .... 6 100 22 . 
§ Do 0 e+e. 1917/110 12 240,000 Ja. & July) Do 1911-1920.. § j00 is |AplOct 4 | *July Turkish, 1891 eae j11,042,354 Great Western......... 
’ ity of Auckld. Cons. Act, '79 1930 132 36 | ’ Ja. & July Do 5EC? 1916. 4 1C1 6 Egyp.Trbte 4 102 4 NEES ER ei csuacesak cnmeas 
a. Debentures _ eeteetags 1938 lll 13 16,886,700 a t Oct, Do 1916. _— 4 102 4 Apl Oct 1 *July Do ds.E.T. 34 S8iCCc | @, 945) ai hamid atten watctaairs 
4 ty of Buenos Ayres, Bonds. * | 75 78 17366,300 43 ¢ Oct.| Dolns 101638 ¢ 104° 8 arSep) § | Aug. Do Priority4 96 99 | _ 705,066} Do........... aie 
; a of Cape Town .. 3) 104 6 (2'517'son jee Jals| De do 1930 34 103 5 MarSep .. oe | De Converted, _|17,705,62t Lancashire & Yorks... 6810 
City of Christchurch N.Z.) ...1926'125 gg '2517,800 i z Jule ae 1916-96 3 83) 44 Series "B” .. S03 1k 814,000 London & Blackwall.... 44/135 23 
, “ity of Copenhagen ......*” * 1105 5 Re sh Sule Do after 1916 3 | gr! : MarSep .. e+ | Do Series ae 274 4g 1,306,236 London, Brighton, &... 4 13C 35 
‘ Ay of Dunedin, Debs, . 7° **’ 1925 124 27 \2 ee stele t Jule Tasmania, 1908 4 (1¢e" " ite xe «> Do Series" D” ag {2 4,850,270 Do Perpetual...” 44 145 42 
i ee Consolidated, .....7°"""" 1908104 6 2+923,759 os Fi pete 1920-40 34103 « %* Sly. .. Prehse Do 5% Customs .| 5,521,975 Lond., Chat., &c., Arb, 4 120 4 
! ity of Hamilton, Debs. 722" 1934101 3 eee ese Dolne-190049 ees e Ln., 1886, Bds.| £6 160, 969,674) DoB................ + 44:150 33 
; ty of Hobart Town, Gtd, |" 1930 104 15 ae yt Mar cane Trinidad on 2 105 *> Qrtrly. 4 | Oct. Uruguay Bas. 34 Sig 2) 370,711; Do lg ............. - 4 115 18 
4 Bo Meibourre,../.....*’ 1907 100 7 ¢ 000/000 Ja. & July Victoria, 1906 44.101 3 (Qrtrly. syrly PunPr Do 1896 ....6 6. €5 $3,157,67¢ Lond, & N.-West........ 3 ico 3 
{ do wrsteeeeeees 1987102 7 |HPEOO Ge ES ly DoRly.n.81¢@ 1c: 3 Fo-Aug Par chase Venezuela N. = | 1,177,044 Lond. & 8.-West. A .... 3 23 162 
| Do do Debs... 1922103 5 $63,800 Ja. we ne ree 10% Cons. Debt.3 26 28 |12,269,342) do Consolidated... "” - 3/93 102 
; lity of Mexico Stg. Loan | ””’ * / Qet60 968700 Ap. & Oct | Do Ln.'82-3.. ¢ 100 ¢ | | _ 825,000 London, Tilbury, &c.... $ (120 3! | 
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5 Cie of Rome 2nd to 8th Issues * £8100 dends = = Draw- Name. Prices. | 4,342,440 Do o-- erccesooe O 7 S7 j 
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1,170,000 North Stafford, £20 paid & =: 2 | 414,300 Do2nd Equip. Be nda 6 \1f6 29 | 10,0 90,000) Do Ter. Gd.. § 1941134 ie 1) B. Ayres Weste “rp 163 
ae! ee Anaiél Oiseach, | 304 Jé | 4,970'395 Do Per. Deb. Btock ..§ 182 35 | 3,610,000 Long sid. Gid. Bas. § (1951 115 30,000 19, BO Deferred .....0.02) | 
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| 350,00: Do Pref. Stoc. A .. & 1167 32 | 676,000 On ee it }. Jat Inc. Bds 13 : = . & At. 1 M.Gd. Be 2 4 1926 6 2,000,000 an Do §: /, Semper Stock b2 94 
| ge S oc | 2,00°,000 Rh i lset Mort. .. & 102 §& ) 39,774,000 Mis Kan & Te x. 1M. 4 199 2 § |e ee] 6 y of M. Video L) Es 57 
j 1,892,150! G asgow and 8. West. 4 (122 75 | 200.000 7 oe tone 00 - * k 826,600 100 D Pe eel F j 
| 1555.941' To Pref. No. 2........ i21 24 ) Mt Law & Ott. lst Mort. 4 106 § 20, 900,06 Do do 2nd .. 4 1990 &4 45 21250 20 0 .. 63 Deb. Stk../127 99 11 
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| 1,000,000 Do Convertible, 1878 -- § jes 130 Bhares, €ipaid...... 1 14, 6,052,000 To G Deb. Certs.- 4 1605101 3 | Beo'o00 tego Send, do. | sae: || 
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| 1"800,000 9 st Con. Mt. Bds 7 |1920 ca Fone ann 05 % Deb............j)118 17 |} 
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a os _ Do lmp.&Ex. Bd 1934 132 : 7! Debs. Red., 54% ....| 87 89 | 
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} 2,282,000 ‘bo 2nd Consolidated § 145 48 805,200 Atlan. lst Leased Line> 728,000) Do Eq. Trust .... 4 1914 10 699,886 100 ; , { 
6,656,164 Loud 3 Chat. & Dov. Arb44103 2 Rental Trust Btock| .. |106 iC | 13:9%0,000 aunt one Mi r a ‘i ro or wy, 1 inbwopaie of —o j 
g'¢ Do gud Preference 64 68 9,467,900 Pennsyl. Co. ist Mt. 44 1921 l % Debenture Stock) 83 35 || 
i 7 London & N. Weste rm ..4 175 £8 | soacoo0 Atchison, Topeka, &c. ié 6,565,000 = & Read. Ext. ¢ \usepisoe » Her - p : 76 : oe abner, 4 | 
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| 1,998,836 ‘Do do 1634 te 4 124 27 (45, 000, 900 pellets on and Ohio .. 1 { | 20,090,000 Pitts. Cin &. G. Bas. 44 1942 115 19 | 400,000 100) Do Prior Lien, 5 7,.... 102 ¢ tf 
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net earn. 2,490,000 St Lou. Bdg. 6% Ist Pi. t.Trst..4,Mt.Db 4 101 3 10] Dost Mort. Bonds, 87, 37°10)" 
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86 ! 0 10 Daniell &Sons'Brew’s. L.Ord| 5 8 . : Bell, E. and Co, Limited. L ds 2 S Name. Closng | 10 | 10 | Buropess, Limited ........) i3§195 
18h iC | 10 Groves White ail by Peet! akez| 6| 8 lBodegm, Limited ..cc.....| 74 7e (001 __| Prices. guy |100 |Gas Light & Coke Ord. ....| 91 9° 
|| Bex 100 |Guinness, a Gon othe = tet PR te sconencese 2 ig St (100 | Do 347, Maximam cece late bh 
85 { | Ordix Soe ein §¢ 1 1 ES or ee fe %) 41 1 |anglo-French Exploratn: L! et & © Q ONSOUCGALEG $1 3 
71 | tk 100) Do 6%, Preference. eee | 3 | 1 Dosey Cum. Pref... Hire | 6 | .5 Assets Realisation, L...-.. 1 (Stk 100 | Do 3% Consolidated Deb.) % : 
Stk 100; Dob % Debenture Stock!1] | 3! 1 |#rooke, Bond and Co.,L..; 74 £2! 25 | 214 Australian Agriculeural .. 6 6 | 10 | 10 Hong Kon aod Obina ....) 15) 
11 S| 6 |Hodgson's Kingston Brew L ei i sly Brunner, Mond, and Go. i 4, fe 95 1s, Mt. Land & Finance, | 5 64 |3tk |100 |Lmperial Continental ...... 209 12 
33 || 100 100) Des % Debentures agg'sy | 10/10 Do? % Preference........| 17 1€ (Stk 100 | Do 4% Debenture Stock|l02 4 | | 5 |Malta & Mediterranean, L..) 4 5 
7 {| tk 100 \Ind, Coope & Oo., Le, 44% 108 11 | "5s | 6 Bryant and May, Liniited.. 12) 3 | 10 British & Americoen Mrt,, L| 1. 1¢|.10 | 10 |Metpn. Electric Supply -...| 1f ° 
13 Ded. Stock ..'....... 11012 | 6 | 6 Bucknall (H. and Bons, L326 7'| | Balprtish & Auten & L., Lad} 13 14 {200 |100 | Met. of Fee cat Deb.|105 
is i] 8 | 17 | Lion Brewery, Limited ....| 22 Zo 100 100 Cantareira Water 6% Deb..| (9 C1 1 British South Africa .. 11 | 20 | 20 |Monte Video, Limi --| 810 
13 | #2) S| DoNew... 0.2... 8°9 | 10) 9 Cassell and Co., Limlted 74 €5 {100 100 | Do &% Mort. Debs, Red...|100 < | &| & [Oriental Limited .. eer 6 64 
124 0 | 20 . i y ot a? ; ‘ } ey: |Ottoman, Uimited.......... © 04 
124 i 3 cee. aa Bete 26 |ao0 2 Geet Breas Masked BA 3 . = B. Ayres Har Awe ae Tree 36 43 | 6 ae James & Pall Mali Klect if ig 
; ) 10 079 » c i 1 rss RS a gz . Corp aaa. 5) 8) DoT Z Fret .....-. scenes 7 3 
™ 1] 10 | 10 |ntenns bated nooo" 18 2 26) Tal 12 \Giey of Lond. Heal Proper 155 64/10 |10 | Do Pret... eae Be ee icy | 10 | 10 [Sam Paulo, Limited ........ ib 2 
%# || Stk 100 | Do 4% Deb. Stock red... 103"s" [Stk 100 |_Do 33% Debenture succh| 410! Stk 100 | Do <7, Deb. Stock. 2.22277 3 5° (Stk |100 |South ge ge 
45 1] 10 | 39 |Natoer & Collyer's. L, Grd) 35 33 10 10 (City of Santos Impte.,L ..; 9:1¢; 13 | 13 Hudson's Bay. 5 6 \Stk\100| Do Perp. 3% Deb. Stock... Se 
20 | ‘ aoe astie Breweries, Ord. 194206 | "6 | 6 Cie. Geni. des Asphalt. L..) &% 64 Rt a international Financial, 1 a it RB i mite Ga aan eta 9. 2 
3 7 ; a a! at aa ES cntassonred @. 100 
44 | .§ t | Dee : "Preterences 2 |S £4 (Sth |100 Ooi0 x Pretd Ord... “hale lis ibs 100 Mie 8% Hore, t Bere pe Loe ee PE |westanltster Kicctrie «222. 1i 12 
4 | 2 10 Northmptn. Brew ry Le, Ord 1516 | 10 10) wee A, Uum. UE oicesads 16:7? | 10) 2 |Law Debenture Cor tm., Li 18% 
a 10| Do Preference? %. vee 12 13 Stk 100 Do cg % Deb. Stock ...... (810 Stk 10; Do4% Perpet. Deb...... ic6 : 
3 si 100 maine 4 es “aes Stock. 1 120 22 ae L4 Cr a. Pret btock Ord.) 4 § 10 ° vege land. fe. Limited... 12] COAL, IRON, AND STEEL. 
phe ‘ sham Brewery, Lim. | | DoS % Pre OCK severe 0 § 08 7 Preference........ 8 ; ; 
. 1] eae tes 6% Preference ...... & 14 Stk 100 | Do 3% First do, 1895...... | 73 83 | 25 §& |National Discount, Limited) &2 (4 | # i Barrow Hematite Steel, la) 14 
3 || Stk 100 | Dos % Mort. Deb. Btock ice £ (Stk 100 | Do4 % Second do, 1898....| 48 53. \Stk (100 |N.Z. Loan & Mer. Agency, L 1g, Doss be ete 19:2, 
2 1} 10 | 10 |Showell’s Brewery L., Ord.. 1¢3 74/20 5 Delerty 8 00. Limited - 5 5% 4% Prior Lien.......... 83 85 1g 1% j Pell Bros 67 Cum. Pre a a 
ae j{ 2073 Do? % Preference........| ]4'15° (Btk 100 Do 4)%Irred. Deb. Stock'111 15 | 1/ 1 'N. Zealand Trust & Loan. L) iz 24 (otk lv) | 13 4% Deb. Stock.... L at 
01 || 20 | 13 Smith,Garrett & Co.,L.,Ord! 21 23 |Stk 100 |_ Do 4% lrred. Deb. Btock../1(4 6 (Stk \l0u (Peel River Land, &. L..... 100 1 Boleauw, Vaughan & Co., oo 
10 |} 80 | 20 _ De do Preference 2123 | 2| ? ‘Devas, Routledge & Oo., Li 7 €3 ‘Stk 100 Peruvian Corpcration ....| 24 23 | at ORT WO ce bi bdanins seegreee** 85K 
18 i; 1°8. African Breweries, Ord. 7h 72; 1! 1 DunlopPreu.Tyres/Cm. Ord| 4 3 Btk {100 | Do 4% EE ota S64 ocbe ..., 1647 | 10 | 74'Consett iron, Limited...... ‘ 
" 1] 1) “boby Pret.. 4 ig; 1| 1| Do5% Cum. Pref.........) 4 @ 100 100 | Do6% Debs. Red. ........| 744 84| 23 | 20 Ebbw Vale Steel, leon, #c.,1, 8 
H} 2) 1 Drei a9 af | a0 | a len es Oe ae ee j John Brown and Co., L refs 
ad us brewery, L., Ord) 24 44! 10 | 10 | Eastmans.....se-ccrscocees| EZ £3 rast Pret. | 76 19 
b18 i 1} 1' Do Preference........... - [pig!19,}10) Do& XZ Cum. Pref........) 11¢ | j | | | 624 424) Nantygic & Biains . 17 
—— ’ 
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COAL, TRON, AND STEEL.—Con.| " MINES.—Con. p TELEGRAPHS, TELEPHONES. _ TRAMWAYS, &o.—Con. 

= < i 2 <= y : 

= } Name. \Closm:| Name. Closng! ¢ | | Chesng | 3 | 

= = eae aes dS | Prices. & - eae al Prices. = \3 Name. | Prices, la | Name. 

i § | § Simmer & Jack Prop. 2. ‘She a 3 rr, Mao ametaatennmmesrsiaees eee 
1@ «410 New Abrern. Stm. Coal, L 5 ‘100 - Do 54 “1st Debs. ........ 104 7 | 30 Dehlin U nited (1895 4 
2 20 New ston Ooll. 3, L. Prt 14 1 = | Tharsis Ralphar & Copper L 6 6s 100 '100 African Direct, L. ay, Debs. 99 103) 10/10] Do6? Pref. (1895) .... Mal : 
10 10 Peaseand Partners, L., Ord. aint 6 §& Tolima, L., A Shares .... ? 34 8tk 100 Anglo-American, ‘Limited.: 46 49 fo) {200 | Do 34% Dei .| 1Egt5 
wo mm | Do 4% Perp. Deb. Stock... 10911 | 1| 1 Transvaal Goldfields, L..... [i 74 8tk il Do Preferred 9 a lee ebs. .. 
§ [Rhymney Iron, Limited ... >? > 1| 1 Van Ryn Gid. M. Ratate, L. 3% A'stk |100 / 9! 8 Gat one Borees .......... 1 
a x00 | no pet Debentures, 1890.. an" : : oo (Gold Coast) Mag, L L '4 ‘2/10/|10//Con. Telephone Construc- nag’ amway,&c.,L.. 1 2 
entw rthGo 8 Prop, on 
10 | 10 \South Hetton Coal, L...... 1820} | dL tion & Maintn., Lim. .. 


MANCHESTER, LIVERPOOL, 


c. 


RAILWAYS. 


Autho- i= Closing 
rised = Name. Prices. 
Issue. ™ 

3,000 $500 Carrizal Cerro 
Blanco eese..../b238 228 
8,490 | $500 Copiapo..........' 16h 


BANKS AND INSORANCE 


z be 

= ite . & cB 

cf iat Name €i<s\ © 

An mS nm) & © 
(BANKs.) 


6,000 i4 Bank of Liverpoo! 100 12) 35 


£ 
000, 14 Lanes. & Yorks 20 10324 y 
i 


54.602 15 Manches. & County 100) 16 59 
00,000 20 Man. & Liver. Dis ( 


Ov ‘ 
14 wth. & Sth. Wales, 40) 10 My § 


60,0 

68,480 19 Parr's .... 0 2087, 
50,000' 11 Union of Manchst. 25 11/25 
25,00 24 Williams Deacon 
Manches. & Salford § 


° 


= 
o~ 
e 
s 
~ 
t 
ee 


(INSURANCE.) 


0. 2% Lanc. & York. Accd 53 


000' 10 Manchester Fire 2 24% 
000 10 Reliance Marin: 1 24% 
55,000 20 Sea Lusurance 10; 2 ti, 
400 14 |[Union Marine 20° 2 Irs 


75,000 12 Vuican Boiler&Geu 5 25) 6g 


MISCELLANEOUS 


r = Nam 


1 5 Birkenhead Brewery, Lim 


> iC. ¢ aus mell & Co 
tk | ( r Unit rt eed 
‘ » ‘Prefs ( 
Le e - & Liver eeel 4 anal .. 
i; oy Liv verpoe: Exchange eee : 
Btk 100 Liver; ol United yas “A” 22 
oO KK “De *B : 
tk; 5 Manchester Com. 3aildings 9 





Prices, 


OF cor ov oN ow 








MANCHESTER. LIVERPOOL, 
&c.-—Con. 


MISC ELLANEOUS—Con 


ii Na Price 
DL a 
Stk 100 Ma ter R'y' 1 Exchange 212 22 
10 10 Nat i! Steam Limited 
8 5 Do M im Pre lts 
Stk 100 Nat i phone D> 6: 
2 25 Paci st Naviga n 237 4 
1 1 Pah s ilding “A 7 
100.75 Parkgate I sc 918 
5 5 Pearsona Know Ord 5 
§ Do. P . 6 
20 Ryla cs I ed 36 
100 60 Stave Coalandiron“A”™ 114 6 
60 6 Do. **4 ; 5 15 =? 
1 wT sar I k Coal “A 53€5 


EDINBURGH, GLASGOW, &c. 


KATLWAYS 


Auth S sing 
rises = Nam > oar 
et ne Pri 
£920,‘32 100 Great North ofScotiand 72 17 6 
£1282,84 Do 4 Deben. Stk. 180 0 
£2554.358. (00 Higila 43 1: 


BANKS AND 


[INSURANC! 


ZL 


Paid 


Reo 
o& il 
ANCE 
: Y Fir 

iF 52 15 

asg. L 25 2:¢@ 3 

Life l0Qy 2)46 2} 

Pr i 


Continued from page 552. 


OILS.— Linseed, after declining, 


£29 17s 6d: and 


December, 


barrels, £30; 


May-August, £29 10s 
£28 5s. Hull, naked, t 


improved. (in snot, in pipes, 


spot, and up \ugust 28. 

Rape dull of sale, and rather lower. Brown. in barrels. up to 
August, £25 15s to £2 Ravison, £24 103 to end of April. | ‘tton 
tronger: refined, on " spot, £24 10s to £25 10s. according t 

| packages; and crude, £23. Hull,spot, naked, £23 5s; Mav-August, 
| £2315s. Cocoanut: Ceylon quiet, a : tead) On spot at £32 10s, 
and fo shipment, £29 to £27 15s, c.i-f., according t Osition. 
Cochin firmer, being held for £37 10s ou spot, and March-Ma 


steamer, £33 per ton, c.i-f. 








| 20 | 20 Direct U:8. Gable, L....... 


Stk |100 oy Limited ... 

+ Btk |100 Do 34 Preference . oenese 
4)8tk/100 + Do4% Mort. Deb. Stock.. 105 G 
e 10 | 10 Kastern Extension, L .. 


- 100 =Dob% 


O21 Stk icc | Dos 7, Perp. Deb, 


No. of 


Shares. 


Stk 100 Glasgow C a 





10 | 10 ‘Cuba, Limited. . 





10/10) Do1l0 % Preference . 
6: 6 eee panish, Limited 
6| &6| Dol ’. Preference ie 








25 Indo-Euro 


n, Limi 
6 National 


6 4:19 10! Do6é Cen. lst Pref . 


10; Do6 ,, Cum 2nd Pref. 


1 1 Orienta’ Telephone, L eoveee | 
8, 8 Reuter’s, Limited .......... 
100 | West African, L., §&% Debs.. 
24 24 West Coast of America, L.. 


$100 100, Do4% Debentures . 


10 10 | West India and Panama, L 
First Preference .. 
10 10 Do6 Second Preference 


TRAMWAYS AND OMNIBUS. 


6; 6 Aggle-Ares entine, Limited... 
benture Stock. . 

10 Barcelona, Limited 
10 | 10 | Relfast Street baeas 
10 | 10 Brit! sh Electric Traction on 
10 | 10 Do 6% Cum. Pref. ........ 


ween ae 


lu | iv | Cercutte, Lawiltea ator 
5 § City of Birmingham 





1 > 1 \Vieers. Bons, & Co. “as Ord a eats 
Ce ee | SHIPPING. 
ae ee, ld re Es .cnne 121 
MINES. | 30 20 Do Fully Paid............ 16 18 
— ae enero 124 124 Amazon Steam Navigation & 
2 & Alamillos, Limited . io 4 = " as Steam Shipping, L **41 
i - FS 62 i. dah cuedunkandsresebess Ea 
_ 7 Bevenmniad roi. ts. 24 3 16 15 General Steam en. 43 
50 60 Borax, 6% Debs............ 06 99 | 10 | 18 posg t Preference. . & & \Stk '100 
OD Ay BBE «cccsssssseces t 
12) 10 Bec Broken Hill Ie ---) 411) 10 10 Leziond | Freak jand O0.,% i414 
¢ | 2 Cape Copper, Limited. ..... 44 47). 10 10 % Cum. Pref ........ 2 
2:8 ie Pref. (6% min)..| 4 44)!00 100 Dead CML ecedinvoienattt 2 s 
16; |10/ Champion Reef ............ tz; 5) & Mercantile Steam Ship, L.. 91 
1 1 Colombian H drauile......| & 3 8. 8 New Zealand Shipping, L . . 
1 1 Cons.Gid. Bal ds of 8. A. L.| £2 63) 20 10 Orient Steam Navigation .. 10 | 
ii 1 Do6% sos} Lee & Stk 100 Peninsular & Greene, vasa 134 37 igtk/100 | Do 34 Deb. Stock ...... 
00 100 pe ta a ee ot 106 702,8tk 100 Do Def. re iienwstee 13 | 
2,2 Contes 0, Limited .......... | £4 £g)100 60 Royal Mai | Ce eeeeeneess 41 43 
11a y Dawn Po Gold, Lo.) gg) 8) 8 Shaw Savi! kAlbion,LoApt ¢2 54 
6 6 DEE * ianschudeesinebirs 6 § Do B Ord... ons 2) 445 
109 (190 Phe bx, Debentares oupess 108 j67| 10 10 Union-CastieMsiiSteamship 10314 
100 10) _ Do 5$ % Bultfontein Obs.) 98 ue 10 | 18 | Do @ 7, Cum. Pref. ..... i 
1 1 Durban deport, L oe; 53 6 Stk 100 ae EN  acwed bas ccmend 103 6 
2  & « ortuna, Limited . ce , 10 ' 18 Union steam Snip of N.Z. 103 9:19 10) Do6? 
1} 1. rontino & Bolivia Gold, Lt) 1 TEA AND COFFEE 
4 @ Great Laxey, ames ssneen a — 
5: ®  ibiola Copper, L........... lb 20 2) Assam Tea ...........0000- $9 33 
3 3 Liperes, Li sae  slieadaiten 3 6 6 British India Tea, L........ l 
1 1 sond.& B.Col'mbiaGid. Fids.| . . 1 1 Chargola Tea Association, L 4 2 
1 1 Mason & Barry, Limited ..| 23 St 2: WO eh Ol BOGE vecccess ‘$3 
1. 19 Montana, Limited.......... | 10 6 Cons. Tea and Lands ...... es 
2 )20/ Mysore Gold, Limited... ... 10 Do Ist Pref. 5% ......00- 43 
2 | 2 Naimsaqua Copper, L. 10° Do 2nd Pref.7%.......... 3 
2) € New Jage anaetete iveeeotinil 20 Darjeeling Tea, Limited.... 12 1 
1 1 Nundydroog, L ............ 14 Oe ON TOO sev cccocccesnces 114173 
|} Bomalas Geld. Det. Ora.| 22° 10 10 Do? % Pret™........2--.- 1213 
1/1 Dol0% Min. bee eneen ig 10 | 10 Doom Dooma .. 18 19 
1 1 Pahang Corporation,L.,Ord. 10 10 Empire of India & Ceylon... $ 3 
&| 6 emmted Gon, Limited re #) 10 19 DoS%Oum. Pref. ...... 643 
D4 ee ee OA. sesenisendgeves 434 32/10 10 Jokai (Assam) Tea, L. - WW 
100 (000 «©. Do 4 & **t Mort. Bonds.., 94 101/10 10 De6% Cum. Pref . eve 134125 
1 1 St.John D-] Rey .......... & )} | 280 20 Jorehaut Tea, Limited 22." 35°os 
l 1 Scottish australian L. ....' 2x 10 10 Lanka Plantations, L ks 3 4/100 100) Do4% Debs 
1 1 Sheba Gold, Limited ...... j 10 °8 Lebong Tea, Limited ...... 910; § 
1 1 Sierra Buttes Gold, L ...... 0 10 10 Ouvah Coffee, Limited .... 6 Stk 199 


5 |\City of Buenos Ayres, L.... 
Do Per. 6% Deh. Stock 


EDINBURGH, GLASGOW, 


&c.—Con. 


Nanie. 


Paid. 





Share 


(INSURANCE.) 
10,000 13/2 Life Association 


of Scotland .. 42 83 22 
25,000 10 Scottish Aced.L. § 1. 3 
50,000 9 ‘Sctsh. Imp. Life 1€, 1 1 
50,000 64 Scottish Life, L. 5 1° 1 


20,000 5 Scottish Metro 


politan Life... 5 4 1 


{ Scottish Union 


300,000 174 National,““A"’..20 1 3 
173 Do,“ B"....'10 32 12 


MISCELLANEOUS 


e's Name. 

A — 

1 1 Arizona Copper, Limited 7 

10 8 Arnigton Coal, Limited 9 

l 1 |Assets Company, Limited 2 

60 59 British India st Caries 
tion, Limited. ... 9 

10 0«s- 83: Broxburn Oil, Limite a 

2 5 Cassel Gok 7 meee 

64 7 Dalmeny Oil, Limit i 

10 10 Distillers Company, Lim 


5 l —— rg Am r. Land Mort., 





lJ Fife Coal, L 


10) 100 'Kdinb Wate 6% Annuities 19 


J } 

red ASS (fre 
Glasgow Gas 3 
trlasgow Ro 








3 Mis. Land & Live Stock 





TALLOW.—-Market quiet, 
held last Wednesday. 


_ TURPENTINE dearer, after 
593 105d (30s being accepted 


September-December, 31s 94; 
Stocks at pudlic wharves 


125 4 | 


'100 09 | Do 44 % Debs 
8 | North Metropolitan 


125.) ; ; 
De ey Mort, Deb, Bock. ”|103'i3 | 12 | 10 [Potteries Electric. Trucos 9 


100 |100 ‘Eastern and South African 

4% mort. deb........... 98: 

210 10 10 Great Northern of a 
2 | 26 


elephone, Lim. 9 ; 10 |South London 


5 s4 | 13 | ws \City of St peiaaey =: Monat 
73 44) 10 10 |Colne Valley............. 
{Stik |100 | |EKast London 


3h 44 5 
126 2 Stk) 


8 65) \Stk 100 


Closing 


Prices 


~ 
woncc 
@moc 


w 


rised, 


Autho 
Issue 


Closing 
L Se “wom Prices 
DOO AaAo 


cP OWS 


coo 





100 Glasgow Wi ter, £iAnn. Be 35 1 
10 Marbella Iron Ore, Lim Li 


wonrc 


© 


at one time): 
January-April | 1903), 32s 63 per cwt. 
29th uit., 


6 |Lon., Deptford, vand) Prefd. 
6 | dreenwich 5 Defd. 


6 |London Road Car, L. 
4 London Street 


6 
5 

wi {100 |London General Omnibus. . 9 "6 
4 


Debentures 


10} DoS % Cum. Pref. 


Istk|209 | Do 44 » Deda cocceess 16 
i 40 | 10 | Provincial, Limited . 64 
0 | 10) Do 6 % Cum. Pref ieee 19 i 


ee ee eee arene 


WATERWORES. 
\Chelsea Ordinary........../31 


1100 | Do 44% Deb. Btock .-"*"")145 43 


| | 50 |Grand unction, max. YOZ. "115 25 
Stk 100 | Do4% Deb. Stock : 
IBtk 100 |Kent ..........-0c0.0c0000./300 10 
| | Do New —-. 7% ../200 10 
10 | 7 |Kimberley, Limited i 
{100 |Lambeth, maximum 10 Z ../295 203 


; 50! Do Thy ina aad i eniek eeeton 210 20 
1100 Do4 Y/Debenture Bto. 125 30 
| 20 |mantertacs, Shares... 







100 | Do ist Deb. 5% . 103 
|100 |New River, New . 
| Weaiey Stk 100 | Do4% Deb. Stock --/127 J 
Stk 100 | Do Debenture Sto «127 3) 
4 | 20 | 26 iSeville, Limited............ 
5 64 Stk /100 Southwark, &c., Ord. ......)19525 


10 Tarapaca, Limited 








EDINBURGH, GLASGOW, 
&c.—Con. 
MISCELLANEOUS—Con 


Paid. 





2 Scottish American Mort. 11 
1 ‘Scot. & N.Z. (uvestment. L. 0 
9 Scot Ont. & Manit. Land. L 
10 Scottish Wagon, Limited.. 12 
9 Steel Co. of Scotland, L i 
&8 Glasgow Tramways and 
Omnibus, Limited 
2 Swan Land and Cattl , 
34 Western Ranches, Limited 


DUBLIN, &c. 
RALLWA\S 


co 





Paid 


Name. 


f seahit 
594,140/190 Belfast and County Dow: 
892,763 
UU, 120 
992,726 


i) Belfast & N. CountriesOrd 
100) Dub., Wieck., & Wex., Ord 
LW Gt Northern (tr *Ind) Stk 





20,9S1110.Gt.Southern & We eae ig 
79.0 301 100 Mid. Gt. Western Ci 


BANKS. 
Issue. | 2% Name, @| ‘aC 
a= = a, Pr 
— Z 
£ 
2,769,231 12 Bank of Ireland 100 
10J,090 §S Hibermian, L... 20) § 
150,090, 10 National ....... 5) 10 
59,000 14 Royal Bank L. x} 1 
130,000; 20'Uister Bank, L. 5 | 24 


MiSCH#LLANEOUS 


= Name, Pr os 


4 Arnott & Co., Dublin, L 

10) City of Dublin Steam 
5) Wublin & Liverpi. Stean 
l Dunville and Co., L ... 
5 Goulding and Co., L..... 
10 Grand Canal ..... ee 
74 McKenzie and Sous: anh 
2; National Assurance...... 
23 | Patriotic Assurance 

2) ‘York St. Fiax Spinning 


without alteration, no auctions b 


irregularity. On spot quoted at 


May-Augast, 3ls 3d 


"30,100, against 12,800 ; 


deliveries, week ending 29th ult , 1,280, against 1,630; and afloat to 
London, 40 barrels, against 1,599 barrels sams; tim? last year. 


PETROLIUM.—American unchanged at 6d to 7d; water white, 
7gd to 8d; Russianand Roumania slight! y easier. 


ROSIN steady. 
4s 4d to 4s 5d per ews. 


Common strained, 43 91, ex wharf; for saipment, 





a 


Sesece vu 


4:03. 8tk|106 [London United ¢* Deb.” “102 ‘ 
|L00 100 Montreal Street Hiy., oz 








| Antwerp, Limited. . coos] 93 2 


ei i i le 


|West Middlesex ... aor 300 





: Closing 
Name+ Prices, 








-— eee & Get ot £2 oe 2 oh cao & 


ee. “3 






Puna Aenea oof OOD oe ee 


~ 
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| April 5, 1902.) 


| LINSEED, after exhibiting weakness, owing to continued heavy 8s 23d; and first marks, April, 8s, f.0.b. 


shipments f 
Calcutta, on spo 
April-June, 
ion passage, Se 
june-July, 
493 Import 


sable advi 
sonding period last year. 


RAPESEED in quiet support. 
quoted at 37s 6d. 


Brown 


time last year. 
COTTONSEED firmer. n_ spot, 


November-January. £6 6s Sd. 


January Ist, 22,000 tons, against 13,460 tons same time in 1901. 


TOBACCO.— Business remains at a standstill, and will probably so 
sontinue until some settlement is arrived at between the rival 


companies and the retail traders. 
POSTSCRIPT. 


SUGAR.—British refined market remained steady, and a good 


trade passed in cubes at late prices. 


rom the Fast Indies and La Plata, recovered forward. | 
t, to London, 50s 6d; passage, 50s 6d to 50s 9d; | 
49s 6d, while 50s 9d was ultimately named. La Plata, 
48s, To the Continent: Bombay, April-May, 53s 9d; 
54s: Calentta, April-June, 51s; La Plata, March-April. 
sg into Tondon since January lst, 148,580, against 
oat from the Fast Indies and River Plate, including 
86,280, ae 321,000 qrs, against 127,000 qrs during the corre- 


Cawnpore, 
To the continent, yellow Guzerat, April-May, 
49s, Brown Cawnpore, March-May, 37s 6d; Ferozepore, February- 
March, 37s 64; Jamba, March-May, 37s 6d, Hull. sf 
Rast Indies, as per last advices, 29,000 qrs, against 3,000 qrs same 


London, 


96 17s 6d; April-May, £7; Hull, spot to June, £6 18s 9d; and 
Imports into London 


Pieces were in small supply, 





THE ECONOMIST. 


im proved. 


about steady rates. 





Beet ovened lower, but 


May done, 6s 6d to 6s 64d; July, 6s 8d; August, 6s 9d 
to 6s 94d; and October-December, 7s 23d, f.o.b., Hamburg. 

COFFEE.—Q fair supply evidenced a generally fair demand at 
Fine bold Costa Rica sold, 91s to 95s 6d; good 
to very fine middling, 70s to 83s 6d; peas, 63s to 91s. 
quiet and easier. May done, 30s 3d; September, 31s 44d to 31s 6d; 
atid December, 32s 14d to 32s 3d per ewt. 7 

RICE.—-200 tons No. 1 broken, April-May, done, 63 14d; and 100 


Futures 


tons, No. 2 A, ditto, 6s, ex ship, London. 


April-June, 


c.f. and i. 
HEMP. 


Afloat from the 


£6 15s; 


passage, 


since 
SHELLAC dearer. 

118s, per cwt. 
METALS. 

£52 12s 6d, buyers. 


-Manila firm. 


Copper dull 
Tin firmer, being irregular forward. 


JUTE.-—-500 bales native first marks, April-May, canal, London, 
sold, £11 2s 6d ; 2,000 bales, ditto, to Hamburg, £11 5s, and 
buyers; and 250 bales David's rejections, spot, Iondon, £8 10s, 


Good seconds, April-June, done, £41 10s; 


fair, ditto, £40; good brown, £39; Daet, current, £38 103. New 
Zealand: good fair, Wellington, January-March, done, £36 to 
£36 5s ; February-April, £35 10s; April-June, £33; good fair Auck- 
land, January-March, £36; and February-April, £35 5s, c.f. and i. 

June, done, 116s; July, 118s; and August, 


and lower. Standard declining to 


Straits, 


for cash, closed at £119 12s 6d, and three months, prompt, at 


Iron firm. 


month. 


y Spelter rather firmer. Ordinary brands, £16 15s. 
Scotch pigs, 53s, cash ; 53s 3d, month. Cleveland, 47s 
and 47s 3d ; and hematite, 59s 3d to 59s 6d, per ton, cash, and one 


ana cleared at firm rates. At public sale, 840 tons crystallised 
West India met a fair demand at an average decline of 3d per cwt. 
7,079 bags Trinidad, good bright, sold 15s 73d to 15s 9d; good 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase, 





182 bags Antigua, good bright, 15s 6d. 


but quiet. 





| 
Friday Evening. £117 15s, buyers. 
| 














J ; 2 es _T s da a 4a 
medium pale and yellow, 15s 3d; yellow, 15s. 791 bags Demerara, | Interior beet.............2.ceeee 2 8| Prime mutton ......ce.sceseccee 8 10 
fne colory, 16s to 16s 3d; good, 15s 9d; good medium, 15s 3d. | Middling ditto...............0+. 4 2| Inferior veal .........ccecececece 4 4 
. 274 bags St Kitts, aa coves srereecescecces 4 F| Middling ditto .......ccecccereee 5 0 
pale, 15s. 45 bags Jamaica retired. 57 packages St Kitt’s syrups | Middling Gitte IT 5 9 | Bits ditto ...s-eserseeeesererere 6 ; 
fine grocery, 14s; good yellow, 13s 6d; medium, 12s 9d. 474 LONDON P ieee aa 
tags Jamaica Muscovado, 120’ bags sold, lls 9d. 2,095 bags a ee ai 
Argentine syrups retired. German granulated remained steady , puntars........ dn 6, ate i 7 a 
STAR, ready, sold, 8 53d; QH, 8: 3d; Hausa, | Garionssc.ccc00000000000240e to 800 | Blacklands 20000 ITT Ses to aae 


TIS PROPOSED TO FORM A 

Stock Company out of a factory near Silesia 

\ustria). The enterprise is flourishing and pro- 

duces an article which does not depend upon fashion. 

i! Therefore Capitalists, Financial Committees, and 

(gents, who are able to arrange a financial opera- 

| tion are requested to send offers to M. 6403, care of 
Messrs Haasenstein and Vogler, Vienna, I. 1. 





DOMINION OF CANADA, 


CITY OF QUEBEC. 


CONVERSION and REDEMPTION of the follow 
ing sterling DEBENTURES of the 
CITY of QUEBEC, viz. :— 
6 °% Consolidated Fund Loan, due lst July, 1905 








DOMINION OF CANADA FOUR PER 


CENT. BONDS AND INSCRIBED 
STOCK, 1874, 1875, 1876, AND 


1878/9 LOANS, 


The HALF-YEAR’'S INTEREST, due May Ist, 


CANADIAN NORTHERN RAILWAY 6 2 ” ” » Ist July, 1908 1902, on the above-mentioned Loans, will be PAID 
COMPANY 6 % Debentures » Ast Jan. 1910 on and after that date by the Bank of Montreal, 
a side 5% vi » Ist Jan., 1913 22 Abchurch lane, E.C. The Balances of the 
>} ; fo , | 44 % » Ast Jan., 1914 | Inscribed Stock will be struck on the evening of the 
Blomfield House, London Wall, =| 4h &%, " Ist Jan. 1918 | 12th inst., after which date the Stock will be trans- 
London, E.C., March, 1902. | 43 4, » Ist Jan., 1925 ferred ex-dividend. 


Re Canadian Northern Railway Company 44 per 
cent. 30-Year (Ontario Division) First 
Mortgage Debentures. 


e Canadian Norther tailw Y any are | ; 
The Canadian Northern Railway Compan) ©] to exchange their present 


now prepared to exchange the above Bonds pari 
passe for Bonds of a similar nature, guaranteed 
unconditionally by the Government of Manitoba, 


principal and interest, but bearing 4 per cent. | 


nstead of 44 per cent, carried by the old Bonds. 
The date on which the new Bonds mature (30th 
June, 1930), and the dates on which the interest 
coupons are payable (30th June and 30th December) 
are the same for the new Bonds as for the old. 
In addition to the guarantee of the Government 
of Manitoba, the new Bonds carry the benefit of a 
i charge similar to that of the old Bonds over (inter 
}| alia) the Company’s existing main line from Port 
Arthur to Rainy River, and the existing main and 
branch lines within the Province of Manitoba. In 


Messrs Coates, Son, and Co. are authorised by the 


| City of Quebec to renew the offer to Holders of 





above 
holdings either for 
34 per cent. Consolidated Registered Stock of the 
City of Quebec, or Cash, upon the following revised 
terms of Conversion and Redemption: 


outstanding Debentures of the 


issues 


w 2 
=a = © 


« 








34 








“ 


oS 


~~ 
~ ¥ 


i 
for 


£100 of Old 





bentures. 


in 


for each £100 of Old 





Debentures. 


Redeemable 





Amountof New 





celyv 


Coupons must be left for examination between 
the hours of 10 and 2 o'clock (Saturdays excepted) 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
17th inst.—For the Bank of Montreal, 

A. LANG, Manager. 

22 Abchurch lane, E.C., 

March 29th, 1902. 


AMERICAN RAILWAY SHARES AND 
BONDS. 


The English Association of American Bond and 
Share Holders, Limited, register shares, collect 
dividends and cash coupons. Shares may be 
registered either in owners’ names or in that of 


| Addition, they will carry the benefit of a charge 6% | Ist July, 1905 | £113 0 0 £108 0 0 the Association. In the former case dividends 
| over all main and branch lines hereafter to be con- | 6 oy |} Ist July,1908 £118 0 0 £113 0 0 are collected by Powers of Attorney (forms supplied 
| structed in the Province of Manitoba (subject to | + op lst Jan.,1910 £118 0 0 £113 0 0 at the office) and on shares in Association’s name 
| the Company’s right to raise $10,000 per mile in | +5 4 lst Jan.. 1913 | £110 0 0 £107 0 O on presentation of the Share Certificates. The 
| Priority on the security of such lines), and a charge ain Ist Jan., 1914} £109 0 0 £106 0 0 Association also issues its own certificates (good to 
| over the Company's lease for 999 yearsof, and option | 416 lst Jan., 1918 £109 0 0 £106 0 0 bearer or registerable), countersigned by the 
| © purchase, certain Railways in Manitoba (about gio, lst Jan.. 1925 £110 0 0. £107 0 0 London and Westminster Bank against the deposit 
| 350 miles in length), made by the Northern Pacifie | ——————_—___________—_- of the original shares. These certificates save 
| and Manitoba Railway Company, and certain other ~ SOF quoted in the ' poe : : ee lon Stock great trouble to executors, as they can be distributed, 


Companies, the Company reserving the right in case 


money by Bonds with a prior charge on the Rail- 
ways purchased. In each case the charge covers 
present and future equipment, revenues, tolls and 
income, in respect of or in connection with the lines 
charged. The new Bonds do not, however, cover 
the Company's land grants, nor any of its other 
oe of Manitoba existing or to be con- 
structed, 

_ The Bonds are guaranteed unconditionally by the 
Government of Manitoba, each Bond bearing the 
following endorsement signed by the Provincial 


reastlrer :— 
; _ , GUARANTEE. 
‘The principal sum secured by this Bond, and 


the option is exercised of raising the purchase | 


“interest thereon payable semi-annually at the | 


_ Pate of 4 per cent. per annum, is hereby guaran- 
‘by the Government of Manitoba.” 

Ra 44 per Cent. Bonds form part of a total issue 
of £1,191,500, of which only £700,000 have been 
isstied by the Company, and the new Bonds form 
Part of a total issue of £1,190,000. 

t ondholders desiring to avail themselves of the 
privilege of exchange now offered, must deposit 
oe Bonds with the Canadian Bank of Commerce, 
- ees Street, E.C.,on or before the 15th day 
Th ril, between the hours of 1] a.m. and 3 p.m. 
ceenn mds must be left seven clear days for exami- 
eauicn. fhe old Bonds must have attached the 

“pons payable on the 3th June, 1902, and the 


— Bonds will be issued in exchange with the | 


upon for that date. 
E. 8. A, SPERLING, Local Secretary. 


In all cases the coupons due Ist July, 1902, and 
all subsequent coupons, must be attached to the 
Debentures lodged. The New 34 per Cent. Stock 
which will be issued in exchange for Bonds lodged 
for Conversion will carry Interest as from lst 
January, 1902. 

The Stock is registered and transferable in sums 
of One Pound and multiples thereof at the Banking 
House of Messrs Glyn, Mills, Currie, and Co., 
Lombard street, London, E.C., at which Bank the 
interest and principal are also payable. 

Debenture holders who wish to exchange their 
Debentures for Cash must lodge them either with 
Messrs Glyn, Mills, Currie, and Co., or Messrs 
Coates, Son, and Co., and cheques in payment for 
the amount of the redemption price will be issued 
within one week after the Debentures have been 
lodged. 

Debenture holders who wish to exchange their 
Debentures for New Registered Stock must lodge 


| their Debentures similarly, and Certificates for the 


1 
} 


New Stock, together with Cheques for fractions of 
£1, which may be due in adjustment, will be issued 
as soon as practicable in exchange for the Receipts 
and Allotment Letters. 

Prospectuses and forms for listing the Debentures 
to be lodged for conversion or payment off in Cash 
may be obtained from Messrs Glyn, Mills, Currie, 
and Co., Lombard street, London, and of Messrs 
Coates, Son, and Co., 99 Gresham street, London, 
E.C. 

99 Gresham street, London, E.C., 

15th March, 1902. 


avoiding the expense of sending the original shares 
and certified copies of wills to America. 


Particulars and forms may be obtained at the 
Association's Office, 5 Great Winchester street, 


London, E.C. 
JOSEPH PRICE, Chairman, 
T. LINDLEY, Secretary. 


BALSAMIC 
(MEDICAL) 


VINOLIA 
SOAP 


FOR THE BATH. 
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41.518 Eastern Bengal A. Ann.9/10 22 a 25,740,000 Do “B Deb. Certs ", | 76k 74) 16983,200) Do Bonds...... 8 1905... | SesL ise iz wees ne 4 
Do “B” Annuities 5 27 oNDS. Red 500,C00| Do lst Mort... @ 1950.7 101 of 5 pub.Gtd.¢ 
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saeror Ratrways—Con ‘ < Jame. Clomng 
a a a ° Prices. 
Present =< Name. Closng | 2 |! a 
| smount Prices. 39 10 United States Brewing .... 24% 
1) or No. = : 0 Walker(P. W. and Son) ..) lia li 
| Wetn. * a ae ne 7101 Bek lice ‘Watney, Combe, Reid & Co., 
art ond t Kenda bo. 8 iz fo Limited, Ordinary él ¢ 
sn 00 Mer ana Mort. Stx 100 | Do Deferred Ordinary.... 5° «1 
36,800 10 West = - resteeaeon -..*¢,/8tk 100 | DoS %cum Ist Pref. 
g20 Zatra & Hinelva Bds.3% 24 f2/aek's00' Na MY iat Deb. ........ 
| 2 | JNNURANCE COMPANIES. 
BANKS. : | 
ba . ] Igy 
| =<) | we. a ey 
| pe < < ae “5 . we. 
se <= 32,828) €6 | <s Same. fa St 
oe |i Name jg | Sj) 56 2° =e | 2} =| ES 
|| $8 22] (i | m& | Oe ES ex | ££ SE 
il be eo a ot i =~ © 
il ed ja bE f wae aoa 
rm %, died 20 hrs a allt Aseure 20 2) °3 
|) Shrs. ] 120fi 1208174272 | 260,000 8/ p.s ance Assure 20 eye 
1] 300,000 4 Anglo- Anne. . 20/10 1314 | 19/000, 8 Alliance Mar., 1,100 25/45 47 
|] ee eae reyptn, Li 15 6 | 83:04! 94,000/28/ Be Atlas Fire & Ut S$ 26 27 
| £0,0 Aeon’ Li 7.| 7.| 7.8 | @P,00C Br.&Fr.Mar.,L 20 $16; 34 
NX) Ct Ane Oe fe | 18d 64113 174 | 100'000 Brit. Law Fire,L 10, 112 2 
| (0) 12 {Sank aa }" a 40 40 7 &° 20,000 3 Cler., Med. & Gn 25 24 Ce 75 
| 000 IC PN Amerca| §0 | 60.079 , 60/000| 35 Commer. Union 50 45 45 
| ee ae : TE ky @5 | 124'23 24 3,182; 124 County Fire....100) 80)2(0 5 
£0,000! 12 (Fane oe yTiae| 1210, 9 | 335735. 5 Ragle .. Sl0l) 4 
Dae ae Brot NS Wales! 20. 2014245 | ¥5,00c| 10 Employers’ Liab 10) 2) x; ¢ 
160,000) 10 |B OO WN. Ses oe | 10,000) 174 Fanity and Vaw 105 622 2 
1 a,av000 “4 Dd. 0 eae Rtk 100 “9102 270,000 ad l Gen UA lent . ‘/ ad 
sane ae nadie’ 20 6 £% 6) 10,000; lo weneral Lit ivf 14 
$6,000 é Bk. - emer 20),000,; 84 Guardian F. &L l 6 j 
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0 7 B Int 1 ie Paris 20 | 20 11:13 37,500 £6p.s' tmperial Life .. 20 ‘ a7 
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1. Of z Ub ee 245,640t) 90 iv., Lon.,Globe St 8%, 4, 
ms ~y 7 Persia 64 64 424% 49,626! 6 Do (llannuity) 168) 16@ °2. os 
oe ational Bk | 3A,862! 20 Lo eee 25 124.52 £4 
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000 132'Metrop. of En 240,000'8/6 p.s\Sun Fire........ 10) 16 104 
| eae = 60} 6 (1318 | “es'o00 7 pe Sun Life. 10 7p 13: 48 
166,000! 10 National ........ $0 | 10 22 23 | 199,000, 24 Thames&Mer.M 20 2 i 
230,000 192 N. of Mexico... ./€100/$1(0 24 28 | 66 000 20 p-* ORO vccap sence 10 (4/17 15 
190,00 10 Nat.of N.Zea.,L) 74) 28) 53 4 | 69,643, 15 Union, Mar., Li 2¢ 2 S 
$9,000 nil. National of th | 6,000 131-3 Untversa Life..'100' 19'£6 28 
A. Republic 10 | 10 |12¢ *4 * Excluding periodical cas b bonuses. 
e/7 Ne | Excluding peri a 
amon £0 aprons eb Bl isso o CANALS AND DOCKS. 
118,000 s( a v - . 4 
*1,000' 123 North-Eas tern . 20 6 if 7 ©) < 
3.95 20 Parra ...... .../100 20 s&7t8 | 2 s Name. Cloang 
00 12 Prov. of Irel., L100 a 51 -¢ $ ro Prices 
£5,000 16 Stand ofS.Afr.,L 100 | 25 81 & siniediiiaagti 
“ul 1 Un of Austr., L 15 2 8 tk 100 Birmingham Canal ........ 125 25 
1$),000 «4 =©=Dolne.Stk. Dpte Stik = Se.Ck |100 100 Grand Junction Canal .... 125 2g 
116,000 12 Unionof Lord.,I 100 | 16g 56 27 Stk 100 Leeds — Liverpor a anal oR 
Stk 100 ndia Docks, Pf. Ord 
Stk 100 To do Def. Ord. £C £2 
bREWERIES AND Stk 100 Do ay “A” Pref. . 106 € 
DISTILLERIES. \Stk 100 Do $7, BY Ps eves G0 2 
stk 100 bo A” De $2 
Eis Stk 100) Dod" B gS F 
ae Name. OQloeng jar_ 100 DO Sh “CO” DER...c0.nscoos) GES 
|‘ : . 
| Prices. ("19 | 10 Manc:. Ship Canal, Pref... 1 1} 
; 100 100 Do 34% Mor rt. Debs......., 86163 
b ran 2 125 40 8 100 Mil iw PE ecandedueas 26 cf 
git 00 |Alisopp,8.,& Sons,Pref.Ord.| 3342 [Stk igo Do'Preteronce, 64% 22.2, 70 75 
or 00 Deo deferred Ord. eoeseses| ic sd Stk |100 Do 5% Perp. wm 00% ~~~ 63 47 
| mthliay | Do Preference is Do 6% Debentnre Btock.. 123 74 
[fi 00 | Do 44% Debenture Btock!107 lu ||") lnewnasen Harbour’? Gtd irs 21 
str 100 Do 337 Deb. Stik. ..+ +204 n tS Stkj100 Regents Canaland Dock....| 62 62 
W | 10 es Perkins & Co., L. aC itd iStk 100 Do 8% Deb. Stoct Qs $¢ 
Btk or b. &t ce u ‘ Bm oc ait ES 
ul 2 3,4 Deb. Btock ...... se | 20 | 20 Suez Canal Sharee........../155 
Btb lyon part 3 rewery, & ‘s te renee 1f4 27° |Stk'100 Burrey Com. Dock, Ord... 120 23 
ev | Bass, Ratcliff, & eference | 
Bi Dogg 2 Mort. Deb. 119 21 ‘COMMERCIAL, INDUSTRIAL, &e| 
Bw ledet beret one ia | 1) 1 ee eed aie... 19 6 
8119) Ge ree C9. {53 4 ” Pret 34 36, 1 1 Armstrong, Sir W.@.& Co. 7 
| 10! 10 |Bristol Ui £830 (Stk 100 Art's s, Lab.& Gn. Dwell. L 116 21 
Bilt] Dee’ yrasaeas. 1314 |8tk 100 Do 44 Y. Preference, 1878. . 
bu Ww 'Charrington and i vo +e Stk 106 Do 44 % do, 1884... 
Mort. Deb, Stock .....°, €8t¢0 | 10 | 10 |Assam Rail. & zrad.. Pref.A 
| 19 10 Chicago Breweries ........ ead 19 10 om wi 98 = “ayea* 
| 100 ‘City of Lo e 129 i 1 ¥, le Rx 
es 0 a af e. Bs oe 4.0 rd 118 1 1 Saku Ku 38180) re tri. +» ds.) OF. 4 
| Stk ivy 5% Preference........ 118 22 ; : D y Cm, Peal, 
| Stk 100 ’ he 106 8 o $4 % Cum : te ik 
OWI 2 Spear as: “5 6 | &| 8 Bell, R.,and Co. Limited:.) 1 
10 10 Distillers. Limited, Shares, 17 i¢ | 1 1 Bell's Asbestos, Po L 
it 10 Groy & Whit 5% Pref v4 SF 6 . ee itec ig 
oo 04 we Ordinary oe Ne Sp 5*c 589 1 1 > renee arene ie 5 
Stk 100 Do6% Preference...” 177 #2 | >| 11 Do5a%Cum. Pref. .....) #8 Irs 
Stk 100| Dos % Debentt re Stocklil6 ig | 2/ 1 pitas beetind oo. ti <4 £2 
"$i 11 on" rine ; 1 Br al bile 1: 1 Brunner, Mond, and Co.,L) 42 £3 
tw '100| Dob % Debentures legs | 10 | 20 | Do? % Preference........ 17 if 
| Btk 100 ‘Ind. c rope & Co i a ss 6) 6 a Ds May, Limited... 12) 3; 
“Deb. § ock ; _ . 110 12 6 5 Bucknall (H, and Sons, L.) 62 7 
% 17 Lick H eiites y, Limited. 22 go 100 100 Cantareira Water 6 % Deb..| (9 01 
; 0) 6) | . 8°9 '10, § Cassell and Co., Limited 74 8 
0 ¢ D ew wei oa 89:10; 8 
| 2% 20 De Pe erp. 6% Pre ita 26 27 | £0 | 50 Catalinas Ware., 4% Debs..) 35 37 
10 10 |Mar oul brew’ Ys Ys Le Ord) 319; 100 100 Cent. Prod. Market of B. A.) 93 5 
go 1 De a Preference. 1a 25 12 12 (City Offices, Limited ......' & 8% 
10 | 10 ¢ Lim ited . Gare lly 2, | 184! 6 City of Lond. Real Property 153 64 
Stk 10 103 *5 (Stk 100 Do 33% Debenture Sivck! $3 10; 
16 “35 35 | 10) 10 City of Santos Impte., L C2102 
1 | 20 194203, 6 | 6 Cie. Geni. des Asphalt. L. te 6¢ 
tis s Ev 64} 1)| 3 (Crates, J. and P...... 41 ¢ 
1 4 P TOROR. 6654s 5 ¢4 Stk 100 Do tl Prefd .Ord, 8 
10 | if North mptn. Brew’! ry.Le, Ord 1516 | 10 10! wo6% Cum. Prer........ 16 27 
0 10 Jo Preference 7 %........ 1213 \Stk 100  Doca % Deb. Stock ...... (8 10. 
Bik 100 DoS % Dbenture Stock.. 120 22 Stk 100 Cr, pstal Palace, Prefd. Ord.) g 3 
1} 1 tingham Brewery, Lim. ‘Stk 100 | 0 5 % Pref. Stock camels oo § 
. 6% Preference ........ & 14 Stk 100 / st do, 1895...... 73 83 
Stk 100 | DoS» Mort. Deb. Stock 12 £ (Stk 100 | Do4 % Second do, 1898....| 48 83 
10 10 Showell’s Brewery L., Ord... 1¢3 75/20 8 Delgety & Co., Limited S 5% 
10 | i Prefereice........ 14°15 | Btk 100 Do 4% Irred. Deb. Stock /111 15 
% 13 Garrett & Co.,L.,Ord 21 23 Stk 100 |_ Do 4% Ire. Deb. Stock. ./1(4 6 
7 | Preference 2123 | 2. ? Devas, Routledge & Co., L) 732 &4 
1| 18. African Breweries, Ord. 473) 1! 1 DunlopPpen. Tyres, Cm.Ord! ia 
A : Ly Whee cases é& le 1 1 bob %C Me. FP csc cs ess 4 8 
1 1 Threinu's brewery, L., Ord 24 44/10 | 10 Siete cap ses eoa, &2 
Z4% Do Preference............ lz ig | 10 10 Do 8 % Cum. Pref.... 
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mn YY & wc 
s ane, Priest Sif Name. hotas 
a} Prices, 
4 js 
, &. C. Powder, Limited ....) 415 | 49 ’ 
10 | Riey Brothers, Limited...., 2628 | 29| 2 B. Plate Trust, Loan, Be) .. ,, 
1 English Sewing Cotton, Ord. z *; 2834 
Do 5 % ¢ PIG cus ae. j ’ 4; 43 
10€ 49 Let Mor ; Scott. American 'nvest,, Lb _4: $4! 
1 vi ta vi i hae j Tr ‘Stik . 5 Scottish Aust. Invest., ; 3 43 
] ‘i ror ie ae Do 6 7 Gtd. Preference .. 3 4 
d Fin. Do5% do do .....4.. 68 
: FineCttn. Spin. &Dbig.AOrd 2} Sonth ke eraiien *h 42 
Do5%Cum. Pref. ....... 1 i6 - omit . ak 
1 1 ee. on ‘ 4, oiee ant ws Stock Exchang e3% Deb. 81 v3 
. one 4% fort Deb. Stk 3 102 10 1 Trust & Agcy. of Austr L 41 
15 wre Street Warehouse, L; 77 &4 10 10 Do Mee ee eT 
10é\e., tham, » &Sons,L.) 1 14) 19 | 39 Do 5% Preferen e 99.04 
109" Roster, Porter, and Co., Lb... 13 # | 99 | 5 ‘Trustand Loam of Carnas 4. 4s 
‘WY General Hy c Power,L 155 €5 20 z Do New.. aan 13 2k 
10 Gg {sbrougt Mort & Co.,L 7 54, 2) Trustees, Brors. &c. ‘Corp i i 
100 Deb. Stock ....2+ 2-./ (974 | ste 100) Do4y'Irred. Debs... C2 5 
7 De BI & K. 636 10 5 'Union Diss vant of Load |b 10421 
"5 gordon Ho eels, Ord...... 24/2 \3tk 100 UnionMortgage & Agency of 
y |Harrison, Barber & Co., L : Australia (L.),6% Pref. 51 
1} Harrod’s 8 a. + « Stk 100 Do 44% Irrei. Deb. Stock 74 
/ a 7h ae : Dy! 25 | 25 Van Diemen's Land = 15 17 
; Hornsby (Richd., & Sons FINANCIAL—TRUSTS. 
1 ae oboe ee “tg L.. ‘ i St& {100 Alliance Investment, Pref x 
093 Wane aces cts 3 2 i aon a nae 8 Ieatlli a 
19 | pqD0.5 % Mortaage Debs .-'96 lor [Stk 100 American Invst. Trust, Pref{1i9 2¢ 
. oward and Ful $ 132144 |OUR LUL ( OG. secccccrecs , 1106 Ih 
t Howard at i Ballongh, L..) 23414 ; army & Navy inves, i. Pe 5 
190 Imperial Ri 1 in Cotton 13 39 Dobeiart............. 2 
10 In pd. = Ww. 5 wee. Lt li ¥s Do 4% Debenture Stock. 19! 
10 \ind Rub.,Gus Pere beh, 21 2 Bankers Invest. Trust, Prf. 1°37 
6 beh tub. o. oe or Do Deferred. . 62 47 
intrnatn!. Tea Cos. Stores, L Do 4% DebentureBtock 1104 8 
raf i 
4 Pr Rese se eaters 4° ,o British Invest. Trust, Pref | 3 
2) Laver Bros. Pref. Vi se ¢ Do Deferred . 3 
"5 eebis's E A i Meat, L Do 4% Debenture Stock. 102 6 
: I inoleum Manufacturing L “i3s 100 |Foreign, Amer. & Gen. Prf./114 1 
i Lip mL vi mmagoerneee | lifer AA Do Deferred.............. of 
100 1 26 D oak a Ha LO¢ Doty Per. Deb. Stock . 610 
Ww DOSZ t St oc atee OL 4 . 00 &o) Go i: 1 
10 Lister and Co., L, Ord. a § : \F oo oe i Tret. bi, Pr ’ 
cy Dee Oo) a4 AV | B70 DICIGETCG. .ccce secces J 
2 De a. : . om a 7 9 Stk 100 Gen. & Com. Invest., L., Pf (19 
eens, Fsvition or Hoa “L, 445 (Stk 100| Do Deferred... ‘ 
o#) ond. ODay ee eo ees | 83-5 late 1100} Dos % Debenture Stock. |10 
: ut aera 4 av q Stk 100 Govmnts. Stk. Invest., L.,Pi 
100 om et 178° .07 (Stk |100 | Do Deferred............. 
100 as wi 5 “91 (Stk |100 | Do4s% Debenture Stock 167 11 
J Mii ; oo : 2 23 Stk 100 |Quardian Invest., Pref. 
6 | Motr, r, Jol ona 5: 59 (Stk 100 |Industrial and Gen. Uni fied 
34 M B 23 
Se one eee 2 30 Capital Stock . 4 
aN onal 8a wg “28, (Stk 100 | Do 34% Debenture Stock S¢ 97 
: os on Ls 3 Stk |100 |Internatnl. Invest. Pref., L 23 £2 
ue larehost wie ny +2 /Stk/100| Do , Det benture Stock 95104 
LU N ‘ Dynar » Trt iat sa Sa Stk 100 |Invest. Trst. ( Jorp., L., Prf. - 7 
6 Paw nsand | fe fs, Limite od ‘4/2 Stk 100 Do De SR 
1 (Pear jA dF. Pears, _ sa" 1g Stk 100 | DLo4% Debenture Stock. 310 
10 ref aoe. * 497 an” (Stk |if0 |Mercan tile Inv. & Gen., Prf'107 12 
100 me fo Ae aa ae e213 +; |Stk/100 | Do Deferred Stock........' 6° ¢ 
. Sep aa & Wine di ene ex *+.* ‘Stk 100! Do 4% Debenture Stock..103 7 
6 Price's Patent Candle 6 <8 100 |Mexican Cent. Rly. Sec. 4% 
25 R City Imp., L) 573 *4 Stk |100 | 7 Del b. St 9c ovone “| 93 
100 | D atures ...... $81 Stk 1 4 Be de m7 
7 | Rio : irMills,@c.,L 13gi44 ‘4 io 106 pay A Deb. Scrip...... 3 
6 |Biver Plate Fresh Meat, lj € © 16 \i09| DosZB. do ........ 7.73 
1 °R - Sle. K.} tores, 2 ee & 5 Stk 100 Munic sipal Trt ist, L., Pref..| 75 80 
: meen te B.}, Ly Ord ....| 14 38 Stk 100 | Do Deferred.............. 19 23 
: , fo Pret «+--+. sees 6 18 | at 100 |Omnium Investment, Pref. 94 
} Rot! rhan Se '& Co.,L.,Ord 1 a 7 10 Railway Deb. Truat, L. lana Pa 
7 Dot : ng bret aL wie ee 100 '100 De5 lo Debs., red. at 10 pm 10 3 
100 Do 4% Ist M Deb. Stix. |it2 a Stk 100} Do4$% Debenture Stock!103 6 
5 Royal Aquarium, &. l....| :2 34 |S log | Do 4 2 Debsnture Stock../162 5 
5 7 067 Pre PORGS. cc cece ba 52 Stk 190 (Railway In vestment, Pref... 3101 
l Russ ' nl etr is - L fiquid| > |Stk | 100 Do Deferred... 16 17 
} , Lin iL Cees cc. é 8! 8 |Railway Share Tra rat, tes A 6} 74 
1 | Do 6% Cum, Pref. ...... -' Stk 100! Do B74% Preference .... 1¢ : 
10 Salt Union, , 1vere See 1106 |R. Plate Trust, L., Pref... 103 
19 D oon er ewee® o%. 7 Stk |100 |Scot. Invest. Trust, in, We. 10) 
100 Do 44 % De SEP stsea 93 ‘ Stk /100 Do Deferred..... 32 63 
§ Spencer, fs Ord. ‘, 4? (Stk '100| Do 4% Debenture Stock. . 5 
Si. B BETO, 24. - e200 5% pr otogs 2! 1 {Stock Conversion .......... ly 
10 — $ % 1 POU  caeeeeeee jo 14* (Crt..100 (Submarine Cables Truat ..:115 25 
100 Do Jo ASt MSTE ... cs cees ila 34 109 |U. 8. & South amer. Invest. 
6 Spratt’s Patent, Limited eu | ey, ee é1 
| |Sweetineat Aut. Delivery, L 3 , 100 | Do Deferrea.............- 3 
‘ me rid ms i o oa ; ; 100 Do 4 % Debenture Stock. . 10: 
1¢ [United Alkali, 1 
10, Do Pref... GAS AND ELECTRIC. 
100 | _ Do 5 % Mort. Deb. Stock. : 
eo lftinse Us hal 2 ? 
15 |Val de Travers’ Asphalte’ b 2 10 |Alliance Dub. max. 10%... 19 1 
10 | Wateriow&8ons, nDef.Ord 100 | Australian Gas 5% Debs.. 2 
| Po Pref. Ord ececes } 
0 D ; c m. Pref. Bombay, Limited . recaeaes*“le 6% € 
+ Bro sain 0 fo on »2(263 € 
10 |Wateri« . Br: s. & Layton, L iy [woes ny at 41 2 
10 DERE LARA cee we eraee P 
‘1 | Brush Electrical............ 3h 
§ Buenos Ayres (New), ln....) 10 | 
i ‘ Do4% Debentures ......) 94 97 
ete “a City of Lond. Electric, Ord. 
me De De m, Pref 4 ag ares . Do 6 % Cum. Pref......... 
"6 |Wickens, Pease and ¢ } 00 ‘oo 4 Deb: tock... sdecs 
Stk 100 Continental Union, L....... : 
FINANCIAL, LAND, AND Stk - © cae — “ge oon ° 
| X¢ 0 yunty of Lone i o 8 
INVESTMENT. 10 10 Brsh Prov. Elec. (Pref) 12 15 
‘ 10 |European, Limited ........ $193 
= Name, Ctomng | 1° | 1° 
a O&8. gtk 100 |Gas Light & Coke Ord.....) 91 9 
Stk |100 po st Maxim al { Pret ain <6 
r { 4% ynsolidate 19 de 
1 Anglo-French Exploratn. L i tkfs a be Do 3% Consolidated Deb.| 9: 35 
S Assets Realization, L......; 7 4% “10 | 10 ‘Hong Kong aod Chins ‘13 14 
aly utente Agriculeural.... 62 6 Ste |100 [Imperial Continental ....1 1,202 12 
2 Lan “s Finance, L) 5 54 5) 5 Malta & Mediterran ean, L.. 44 5 
| $% Deber 2 tk 10 | 10 |Metpn ee Deb: At 8 
. ae chang ce 3 106 | Met. of Melbourne 5 eb. 10S — 
2: x Ate .& ee My 24 = "20 Monte Video, Limited 34 
on South Africa . 5 5 Oriental, DO ok nadine « i2 6 
00 Mort. Debs. Red.. c 5 |Ottoman, Limited...... 6 64 
} Harb. Works raat & St. James’ & Pell Mall ms 1415 
4 e » 
noth a Se POE wah sien vtacses a 
iz 10 San Paulo, li mited .... i 4% 
10 100 ‘South Me tropolitan Ord. ae 
"a 100 | Do Perp. 34 Deb, Btock.. #2 94 
2 on jal, Li 1 ' 16 |Tuecan Gas .......+---esee- is 
3) Internatio: nancial, 5a 2¢ 1100 100 | DoS % Debs............. v 
3 Land & Mort. of Keypt, Li 28 34 |! tminster Electric . 1 12 
100 yx 67 Mortenge Deb.....101 3. 6 6 |Westm 
2 (Law Debenture Corptn., ote ae ° 
120 Do4y% Perpet Deb. (6 i 
10 ‘Natal Land, &c., Limited.) 1213 COAL, IRON, AND STEEL. 
6 § pos,% Prefer: ele react & 9 Li 1 
y nal WNT i Barrow Hematite Steel, i 
§ National Discount be ta i a Dos , Prefe rence.....+.. ci 
100 |N.Z. Ls = & Mer tos 10 1° i Bre ys. 6% Cum. Pref le a2 
bo a4 at r Lic a, os dee i an - , Deb hy + OL 4 
LN. Zealand Trus a at 31 JW aghan & Co. pris 
(eter anode en 36) 2) Fk Bier Vanenan OL 
100 | Peruvian Corporation ....) 24 23 19 | 74 Consett iron, Limited... 34 Se 
| Geet inte Sek 78; £5 | 23 | 20 Ebbw ValeSteel,lrou,&c.,L 84 9 
100 | Do6% Debs. Red. ........| 744 £4 1 j John Brown and Co., Lis 
624 ‘24 Nantygio & Biaina “pret. | 75 43 
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COAL, IRON, AND BTEEL.—Con.| 











MANCHESTER, LIVERPOOL, 


be. +» 
Sig! Name. Clom: € 
z & Prices.| & 
ee 6 
18 9 Newpt. Abrern. tm. Ooal,L 5 6 100 
2) 20 NewShariston Coll.'s,L.Prf 1415 2 
10 «(10 Pease and Partners, L., Ord. 144144) 6 
Btk 100 Do4% Perp. Deb. Stock... 109 11 1 
6 6 Rhymney Iron, Limited ... *} ? 1 
6 6! Do ven ieee nadwepanee’ ta 1d) 1 
1% 100 | DoS + Debentares 1600..209 * | } 
i0 10 South Hetton Cosi, L.. 8 20 
1 1 (Vickers, Bons, & Co., L., Ord) °§ 2% 
Siz 106 «=6Do Preference Stock .... 126 29 
, } 20 
MINES. 0 
sins nnatiitaia : —| ta 
2. & Alamalios, Limited onset: 2 = 
@25 $25 Anaconda 0 od Tes aeeenneee fe fai 
ot pesbonagian® xpl., oo] 26 8 1§ 
50 60 Borax, 6 % Debs........ 94 99 | 10 
tt British 1 seen Aili, i... 8 4) 10 
12) 10/ Burma Roby ........-.+++- & Ja): 
@. 2 Cape Copper, Limited. . a, 10 
2| 3 bo Cum. Pref. (6% min)... 4 44 100 
16/ 10/ Champion Reef .........-.- ti t,| & 
1 1 Colombian Hydraulic . 4 +: 8 
1 1 Cons.Gld, Fields of 8. An, L. tz «gi 20 
1 1 Do6 % Pref.. 1% & Stk 
100 100 Do £4 First Debs. -1106 709) Stk 
2, & Copiapo, Limited .......... c4 2g 100 
1 1 Day Dawn P.O. Gold, LL...) 4 a § 
Gi 6 De Beers .ccccccccccccccce a £ 
1090 190 Do 5 % Debentures ...... 105 107) o¢ 
100 10) Do 6 % Bultfontein Obs.| 98 1/2 2 
1 1 Durban Roodeport, L...... 53 6 | Stk 
2 2 « ortuna, Limited . eS 10 
1 1 _ rontino & Bolivia Gold, Li 146 
4 4 reat Laxey, Limited ...... . 
5 &  fblola Copper, aa iag 14 13 20 
3 3 Linares, Limited .......... 3 4 6 
1 | gond.& 'B.Col' mbiaGid. Fids.; . . 1 
1 1 Mason & Barry, Limited ..) 7344 1 
1 19’ Montana, Limited.......... & | 10 
2 ,10/ Mysore Gold, Limited......| ¢a 3) 10 
2\ 2 Nawaqua Copper, L. ...... 34 4g) 10 
2 £& New Jage etontet duane 2e 6,; 20 
1! 2 BMamdydroog, Ly ......0.002- pH! 10 
i 1 Ooregum Gold, L , Def. Ord. 2% & 10 
1) 1 Dold% Min. ym see ig 3) 10 
i 1 Pahang Corporation,L.,Ord. 4 4) 10 
§ § Kictmond Con., Limited ... 1s % 10 
§ Se Ee. vasduneenereds 434 3g) 10 
1°39 (100 Do 4% **t Mort, mae . & i0l Q 
l 1 &t. John D 4. & 1} 20 
i 1 Scottish outtralian x 10 
1 1 #heba Gold, ee evvece it B10 
1 1 Sierra Buttes Gold, L ...... 0 »* 10 
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THE ECONOMIST. 


MINES.—Con. 





| TELEGRAPHS, TELEPHONES. | 








TRAMWAYS, &o.—Con. 














= |; 2 
Name. Closng| ¢ Cloang) = | 
Prices. £ iS Name. Prices.) 2 | é | Name. Cloeng 
a _ ! 

Simmer & Jack Prop., L, Bhs -. 6 = a a eae Prices. i 
Do 54% ist Debs. .... 14 7 114} 10 |Dablin United (1g 

Tharsle Sulphur & Copper, L ¢ 6 100 100 African Direct, L.,4% Debs. 99105, 39 5 19) Dos Pref A \A09 114124 

Tolima, L., A Shares ...... 14 Btk 100 Anglo, American, ‘Limited... 46 49 10) [200 Do 34 Det, It's, 4 

Transvaal Goldfields, L..... 74 Stk 100 Do Preferred ............ 9992} 3) 3 estes o oo °6 99 

Van Ryn Gid. M. Eatate, L s ** 8tk 100 Do Deferred.............- 7 74, 9] B o oe Cee kL 

Wassan (Gold Coast)Mng,L ‘5 ‘2 10/|10/'Con. Telephone Construc- ase ramway,&c.,L.. 1 2 | 

Wentw rthGoldF lds Prop,L tion & Maintn., Lim... -- - o) i Deptford, and 

10 | 10 Cuba, Limited.......... woos) 44 58) 6) 8 iat, Bestia and) Prefa.| 2 

10/10  Do10% Preference ...... 13, 4 igtk 100 |London General Grantee” ot ott 

6 | 6 Direct Spanish, Limited.. 3 4 at Omnibus... 95 115 
SHIPPING. 6| §| D } ’ 24 9 6 London Road Car, L. ... ac | 
= 010% Preference ...... 8 95) @| @ |Tondon treet cvees) 49S fh 

— ~~ ed seeeeeee = 14 20 | 20 Direct U8. Cable, L.......- 98:C3 Stk'100 [London United 4” pay” a ! | 

0 u AIG... ee ceeeee P| ac . , AVéd | 

Amazon Steam Navigation * 9 gtk \100 Eastern, Limited .....,..-. rag 35 [100 1100 arempoees Stouss Pe OR ot 

Cunard Steam Shipping, L 74144 Stk 100 Do 34% Preference ...... 85 8% |199 /100 | Do 4 ¥ Dee eS OS | 
EAA, aesseecous tenes ee eee £4 €4\8tk 100 Do 4% Mort. Deb. Btock..105 9 a | @ \North Bletronniicen °°" 102 3 

General Steam Navigation.. 42 i) 10 10 Kastern Extension, L...... 126%) 19 | 10 |Potteries E — ar . Bll 
Do § 2 Preference. ....... &@ 9 Stk 100, Do 4% Mort. Deb, Stock. ./103 13 | ’%!10) Dos7O vies P Ear 1 9+ 105 
60 EAM seccccssusnvas ® 9 300 100 ‘Eastern and South African istk {10} Do ti D D. Pref. ........ 20 M1 | 

Leyland (Fred jand Co.,L 13418: 4% mort. deb.......---- 98:0: |") | 10 |Provinesal, Lienicad “77777775, 8 
Do s 7 %, Cum, Pref .......- _ oad 10 | 10 Great Northern of Cop’h’g® 27 23/19) 10| Dos ¥ Gam Prot.” + 64 75) 
Se OE - scdsvenceanell ) 2 25 | 25 Indo-European, Limited .. 35 =) | 19 | 190 south London.. re oo} 1031 | 

ire ile Steam oS) L.. £10 §| 6 |National Telephone, Lim. 95 ¥9 6| 6 Vi G ‘i oo} 3% 

New Zealand Shipping,L.. 6 4:10 10 Do6% Cum. Ist Pref ...-, 13 1 enna General Omnibus... 1 2 

Orient Steam Navigation... 9139/10 10 Do6 2.0um 2nd Pref.... 12 34 | — | 

Peninsular & Oriental, Pref. 13¢ 37 stk 100 | Do 34% Deb. Stock ......, 9 & | 

ai te ee ~ 131) 1 Oriental Telephone, L... g 2 i] 

Shaw,Savil! &Albion,L. ner S354 8, 8 Reuter’s, Limited .......... 647 WATERWORES. i 
Do B Ord sae ee ee .f* 5 100 100 West African, L., 8% Debs... 93 10! 

Union-Castle Msilst. amsiip Mgila 2h 24 West Coast of America, | L. oe | 1} 
Do 44> Cum. Pref. ..... 103 $100 100 Do4% Debentures ... ... 98 10?) 20 | 20 | Antwerp, Limited.......... 34 || 
Do) De 1¢5 6 10 10 West Indiaand Panama, L 3 j Stk 100 |Chelsea, Ordinary.......... 310 2) |] 

Union steam Snip of N.Z. 1Ci 210 10) Do 6 % First Preference... 6 S¢) 13 | 15 |City of St Petersburg, L..._) 10 11 || 

TEA AND COFFEE 1010, Do6%ZBecond Preference 7°; 4 on - Bast Londen crccesscesees| 1920 |] 

Assam Tes .......cccccsese $9 35 Stk 100 | Do 4s% Deb. Stock | |” = 43 

British India Tea, L........ 1 | §0 | 50 |Grand Junction, max. 10%..(115 25. || 

Cyssgows Tea mpeeation, L i 2 = a ee 4% Deb. Stock........ mn 2A 

0 7% Cum. Pref ........ 21 tk 1 PPE es i, 0 

Cons, Tea and Lands o + TRAMWAYS AND OMNIBUS. stk 100 | Do New Maximam, 7° . aI 
Do lst Pref. 5 % sasawepess 47 Ss 10| 7 Kimberley, Limited. . 64 || 
Do Bad Pref. FT Z....00220000 3 4 100 |100 Lambeth, maximum 10 ) 

Darjeeling Tea, Limited 1214 6; 6 ang! 0- 5a Debenss Limited... + 60 50/ Do7wmzZ. ri 

be are Tea ee Shea 114174 Stk 100 Jebenture Stock.. Ie 2° Stk 100} Do 4 / Debenture st: ck. . 125 30 

BONE ‘asvenrdonecese 12 13 | 10 | 10 areacns. Limited ..... ..| 74 8%) 20 | 20 Montevideo, Shares ........ 17 i8 

oon m Boots ukcenentehine 1219 19 10 Relfaat Street . : --oe! Il 12 Stk /100 | Do lst Deb.5Z .......... 103 

Empire of India & C ey m.. 2 3 10/10 British Electric Traction .., 15 100 100 New River, New ...........4°5 415 
D ¢ ¥ oOum Pref. inane €4 74 10 | 10 Do 6% Cum. Pret. ........ 124 12% Stk 100! Doé@ Deb. Stock... 127 3). 

J cai (Assam) Tea, L...... 10 21 Stk 10C bo § ©. Perp, Del 124 2/ Stk 100 Do Debenture Stock 8 in 
De 6% Cum. Pret ........ 12412 Ay | ay Curcutta, Limited ......+00- lo 14 | 20 | 26 (Seville, Limited..... | 81 | 

Jorehaut Tea, Limited .... 35 oF 5 § ‘City of Birmingham.. S 5: Stk 100 Southwark, &eo. , Ord. . oe 0s 19525 | 

Lanka Plantations, L ...... 3 4 100 100 eee 2. SE. . ccoccscunense 102 5 | 10 10 Tarapaca, Limited "10 1 

Lebo Dé Tea, Limited ...... 210 5 6 City of Buenos Ayres, L....; 6 6)|)Stk |'00 Weat Middlesex sseeneuted Gal 

Onuvah Coffee, Limited .... 6 7 Ste 'INM' Do Per.6 7% Deh. Stock 126 131 - 

















‘Provincial Stock Markets Price Current. 
MANCHESTER, LIVERPOOL 


EDINBURGH, GLASGOW, 











EDINBURGH, GLASGOW, 





c. &e ~ &c.—Con &e.—Con 
RAILWAYS. MIS LANEOUS S . ey MISCELLAN E0OU S—Con | 
. No. of | #5 Eis! £3 > rps 
. {| 3c Nome ail se Bis ie 
ad Shares > Nam 3\ oS a = ; s \Closir 
Aut -- Closing = = x g ir _— = L Bu =~ & = Nam Pri oo 
ris z Na: Prices, 5 = E : ee eet 
as - L - : 
| 10 2 Scottish American Mort. 1145 
x BS TTiza Cer — (Inst RANCR,) 2 1 Scot &N Z livestmen Ll U =) 
. B £2 Stk Ma I Fx ge 212 22 10,000 132 Life Association 10 9 Scot Ont. & Manit. Ladd. | 3 
natin hes woe |e \ < Limit ate, of Scotland .. 42 8z 22 10 10 Scottish Wagon, Limited. {2 3 
7} vane ° —s g DD M p 25,00 10 Scottish Accd.L. § 1 3 ut 10 ) Steel Co. of Scotland, L 3 3) 
Stk 100 N I shone DD 6 90,00 9 Sct =p Lifel(,1 2 29) 9) & Glasgow Tramways and 
5 25 P = N g 257 44 OU, A Og St ihife,L. 51 12199 Omaibus, Limited 1 $3 0 
BANKS AND INSCRANCE - Pa = g ‘A a 20,000 5 Scottish Metr : 2 2 Swan Land —y ut L. 2 ¢ 9 
- “ 10 P i 96 , polite 17 Su 1 5 5 34 Western Kauches, L i410 0] 
¢ es s P PN 2 Scot niol 
it Na Esise 8 5 Do P =_ % National,“A".,20 1 3 9¢ DUBLIN, &. 
Am me SEsE 015 Rk dons, 3% og Lou Do," B".. 3412 OC RAILWAYS 
= 100 60 3S I 4 nee 4x 
(BANKS 60 ¢ a an it 
5 ila aad tee y) 12 + . MISCELLANEOUS = |} 
i4 Bank ‘ é & 4 z ‘ A : Fe 
60,000 14 Lancs. & 2 ba : Nam Fits 
4402 1 Mal es. & ( t 5 s N a2 
€ Ma » fh 47 . = - a a = NAW o 
26,000 #2 Man. & Liver Dis 69 1042, 4 EDINBURGH, GLASGOW, &. 2% & SE ae Rie 
. { & I ‘ 4 5 =)! ast and ! y i 
65,480 1 Pa . . <. B7, KATLWAYS Belfast & N. ¢ t wd 12 
. { 1 2 ‘ : ‘ dub., Wick., & W 
235'000 124M i 1 1 Arizona Copper, Limited... 7 § Ge Northern tIreind) Stk 162 
Mi & Sa Qt A = ¢ 10 4rnigtoan Coal, Lim j Gt Southe re W ’ 10d 
he = . i 1 Ass Company, Lim i 2 728 Mid. Gt. West 4 
vU br l 1s N y - = 
Is A £9) «i 72 ‘ ‘ , Lia i 91 5 BANKS 
£1282 at a ‘ y\ * S ra Oil, L 25 176 a “ 
2 2% Lane. & York.A ly 3 conaa’ sh ' 5 & Cassel Goid Extracting lac => : g 
‘ “ . & £2554 i D Oil. Lan I 3 ; Issuc 4 Nam =p 
§ Re - M 244 BANKS A* NSURAN 10 1 “ ‘ Vompan “ i 
~ 4 2 Lie ~ s eet La 
65,4 4 M 20 2 Oe > ] ted s £ 
75,000. 12 | Vuicau B . 2) 62 7 N , = 10 I Wa 4 19 e 2,769,231 12 Bank of Irela 
8 a2 = =P i Fite ¢ 3274) IyvK Hiberman, L 2; 5 . 6 
= A Se Stk i Glasgow (¢ = 130,0 i0 National - x 1 a 
1924 108 : 30,000 14'Royal Bank L. xj! 
om ANE 190 G w iG 4) > 3 130,9 20 Ulster Bank, L 2 
£125 s i 4&6 Gia wk ' 1 
MISCELLANEOUS £12 s i 100 Glasg 2 - ~ 4 AUD MisCHeLLANEOUS 
- L 10 10 Marbella I eI i tz 
: \ os 5 5 Mis. I x | s ei Na ‘ 
= | & I 9 “ S L 9 I } o|@| te 
Lo ‘ 1, . 5 1 M & A . . 
’ “ ly L ' 
: Birk Bi very, Lim. 16% é K = Sk 2 2N. B [ nS) $ At ee 
i - k 12» 1 ' : L 2 Stk city Ss : 
i - Paul 5 
. ; l 2 | 2 2 N. = ( M . : D : Z 
s I KL , zw 2 2 os 2156! 9» 5 @G f L 
i wy 2 2 Qe ; 2156 : roulding at L 
, f 4 3 2 - ° N. , cA A ! ao 1 Grand Canal . 
: ‘ ‘ 4 2 24 ' ‘ v 7 74 McKenzie and Son i} 
} | 25 2; National Assurance 
Bik V 4 . > ~ 
es 2 23 Patriotic Assural = 
25 | 2) York St. FiaxS ies 
‘ { 
Continued from paa TALL Markat ‘ot 
larket quiet, thout ¢ rat ’ g 
OILS seed. & ; : Sea ; u ae i \ ta ition, no > 
£ : 2 YUecinine Atti} \ [ t ‘ ust yeu mua. 
<3 iis Od ind bar s £70 lav-Au } TTD mr 3 
_ — U; 4 igu £29 ] Sente TURPENTINE dearer, after irre ularity. On spot roted at || 
nN ~ > Uli, NAR s and t . £ 39s 1 (% } “ 4 - 5 : Pare z za. 
Rane. dali of on ete gust, £28. | 30s 10}d (50s being accepted at one time) ; May-Augast, 31s 5d: | 
“ik. al i e! r Septe: llacember 3 c ‘ 79. £4 nar | 
, £ to £26. Ravison, £24 10s t : S, mber, 51s 94 ; fomeary-Aoet 1903), 32s 61 per cwl. j) 
nger . pot, £24 1C + "7 I ( a] x at publi wharve 29th ult., 39,100, against 12 80) : | 
v & > + A i ( ilveries , siz py ing 2 . ! 7 f . . ! t to it 
pa 2 £93 Hua inieaill’ ta an : : . : » W ek endin 5 29th’ ult , 1,230, against 1,630: and afloat vo }} 
gg — ps, a ee ee 4 London, 4U barrels, against l ion : ty 1} 
£23] wee = Savion aulek bunt rrels, against 1,300 barrels sam3 tim? last y 1 
veyion quiet, bat £32 10 E [ ieee oe aoe hite, |] 
and £29 to £27 15s, « 4 - Seen UM — american inchanged at 63d to 7d; water WALLEE, | 
riner held for £37 10 2 ‘gd to 8d; Russianand Roumania slightly easier. | 
steamer, £55 per ton, c.if _ ROSIN stealy, Common strained, 43 94, ex wharf; for szipment, a 
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ee biting weakness, owing to continued heavy 

LINSEED, after exhibiting reed La Plata, recovered forward. 
shipments from ‘+t. to London, 50s 6d; passage, 50s 6d to 50s 9d ; 
Calcutta, ne ei while 50s 94 was ultimately named. La Plata, 
April-June, *"5 “To the Continent: Bombay, April-May, 54s 9d ; 
on passage, -. Calentta, April-June, 51s; La Plata, March-April. 
gune-July, 915, 0 London since January Ist, 148,580, against 
Oe oe at from the East Indies and River Plate, including 
om = . 301 000 qrs, against 127,000 «rs during the corre- 
cable aoe yeriod last year. 

—— oe oe support. Brown Cawnpore, April-June, 
| RAPESEE oy ‘ito the continent, yellow Cuverat, April-May, 
A age wath awnpore, March-May, 37s 6d; Ferozepore, February 
‘as. we 6d: Jamba, March-May, 37s 6d, Hull. Afloat from the 
{ se as per last advices, 29,0C0 qrs, against 3,000 qrs same 
n Ds ’ 

A ime last year. = 
oe _ On spot, London, £6 15s; passage, 
| COFTONSEED, Tay, £7: Hull, spot to June, £6 18s 9d; and 

j £6 1s whine vee “£6 6s 3d. Imports into London_ since 
1 aoe Ist 92.000 tons, against 13,460 tons same time in 1901. 

anuary Ist, 22, 


oBACCO.— Business remains at a standstill, and will probably so 
a until some settlement is arrived at between the rival 
contiuuc 


| companies and the retail traders. 


| POSTSCRIPT. Friday Evening. 


SUGAR.— British refined market remained steady, and a good 
| trade passed in cubes at late prices. Pieces were in small supply, 
{ana cleared at firm rates. At public sale, 840 tons crystallised 
West India met a fair demand at an average decline of 3d per cwt. 
7079 bags Trinidad, good bright, sold 15s 73d to 15s 9d; good 
| medium pale and yellow, 15s 3d ; yellow, 15s. 791 bags Demerara, 
‘éne colory, 16s to 16s 3d; good, 15s 9d; good medium, 15s 3d. 
182 bags Antigua, good bright, 15s 6d. 274 bags St Kitt’s, 
pale, 15s. 45 bags Jamaica retired. 57 packages St Kitt’s syrups 
ine grocery, 14s; good yellow, 133 6d; medium, 12s 94. 474 
pags Jamaica Muscovado, 120 bags sold, lls 9d. 2,095 bags 
\rgentine syrups retired. German granulated remained steady 
bat quiet. S.T.A.R., ready, sold, 8s 54d; Q H, 8s 3d; Hausa, 


— 


T [IS PROPOSED TO FORM A, DOMINION 


\ustria 
cesanarticle which does not depend upon fashion. | 
Therefore Capitalists, Financial Committees, and 
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| 8s 2}d; and first marks, April, 83,f.0.b. Beet ovened lower, but 
| improved. May done, 6s 6d to 6s 6d; July, 6s 8d; August, 6s 9d 
| to 6s 91d: and October-December, 7s 23d, f.o.b., Hamburg. 
COFFEE.—. fair supply evidenced a generally fair demand at 
about steady rates. Fine bold Costa Rica sold, 91s to 95s 6d; good 
to very fine middling, 70s to 83s 6d: peas, 635s to 9ls. Futures 
quiet and easier. May done, 30s 3d; September, 31s 44d to 31s 6d; 
and December, 32s 14d to 32s 3d per ewt. 7 
RICE.—-200 tons No. 1 broken, April-May, done, 63 144; and 100 
tons, No. 2 A, ditto, 6s, ex ship, London. : 
JUTE.—-500 bales native first marks, April-May, canal, London, 
sold, £11 2s 6d; 2,000 bales, ditto, to Hamburg, £11 5s, and 
py gener and 250 bales David's rejections, spot, I.ondon, £8 10s, 
} ¢.f. and i. 
| HEMP.—Manila firm. Good seconds, April-June, done, £41 10s; 
| fair, ditto, £40: good brown, £39; Daet, current, £38 103. New 
| Zealand: good fair, Wellington, January-March, done, £36 to 
| 
| 
| 
| 
| 
| 








£36 5s ; February-April, £35 10s; April-June, £35; good fair Auck- 
land, January-March, £36; and February-April, £35 5s, c.f. and i. 

SHELLAC dearer. June, done, 116s; July, 118s; and August, 
118s, per cwt. : 

METALS.--Copper dull and lower. Standard declining to 
£52 12s 6d, buyers. Tin firmer, being irregular forward. Straits, 
for cash, closed at £119 12s 6d, and three months, prompt, at 
£117 15s, buyers. Spelterrather firmer. Ordinary brands, £16 15s. 
Iron firm. Scotch pigs, 53s, cash ; 53s 3d, month. Cleveland, 47s 
and chy 5d ; and hematite, 59s 3d to 59s 6d, per ton, cash, and one 
month. 

LONDON MEAT MARKET. 


Per 8 Ibs by the carcasge, 
a 
8 


9 


Inferior beef........secesececece 
Middling ditto...........ccee008 
Prime Gitte ....cccccccccccccece 
Inferior mutton .........scecece BOS PE CD ncncccceccouncebeseccess 
Middling ditto.......cccccsccese 5 2| Pork, First......cccesees vexemens 


LONDON POTATO MARKET, 


Per Ton, 
PDT book k dvccneccees 80s to 96s 
CHOPS dec vcscasécccves 40s to 50s 


Prime mutton ......ccsccesccece 
RENNIE NOD) vccccnccncctsesecses 
9 | Middling ditto .......csccccesece 


me 
OoO°oFoe 





if? ene 


SONS He 


Per Ton. 
British Queens ............ 408 to 50s 
Blacklands ............++.. 308 to 408 











ee 


OF CANADA. DOMINION OF CANADA FOUR PER 


Sock Cocemeeprice is tourshing sod pro| CIETY OF QUEBEC. ee ae oe, ee 


STOCK, 1874, 1875, 1876, AND 


: emer es - “6 
pacers pabed pe apa ar peel ing sterling DEBENTURES of the IS«S) LOANS. 
| on are requester send ers O m. + Ce yt | ee , 74 ls =o 
i\ Messrs Haasenstein and Vogler, Vienna, I. 1. | CITY of QUEBEC, viz. :— 


(ANADIAN NORTHERN RAILWAY | 60s 
COMPANY. 6) Debetitures 


) , ” 
ae L | 44 
Blomfield Honse, London Wall, | 4405 
London, E.C., March, 1902. | gio 


uy 


Re Canadian Northern Railway Company 4} per 
cent. 30-Year (Ontario Division) First 
| Mortgage Debentures 
The Canadian Northern Railway Company are | 
now prepared to exchange the above Bonds pari 
xen { onds of a similar nature, guaranteed 
neonditionally by the Government of Manitoba, 
principal and interest, but bearing 4 per cent. | 
nstead of 44 per cent. carried by the old Bonds. 
he date on which the new Bonds mature (30th 
June, 1930), and the dates on which the interest | 
isare payable (30th June and 30th December) | o a8 
for the new Bonds as for the old. | 





L 







I 
1 the 











Messrs Coates, Son, and Co. are authorised by th ao nd ' 
City of Oaths to taten ten o8ee . Holdeve at the hours of 10 and 2 o'clock (Saturdays excepted) 
outstanding Debentures of the above issues 
|} to exchange their present holdings either for 
34 per cent. Consolidated Registered Stock of the 

City of Quebec, or Cash, cai =_— : 
| terms of Conversion and Redemption :— 22 Abchurch lane, E.C., 


+ dst July, 1908 1902, on the above-mentioned Loans, will be PAID 

» IAstJan., 1910 on and after that date by the Bank of Montreal, 
Ist Jan., 1913 22 Abchurch lane, E.C. The Balances of the 

» Ist Jan., 1914 Inscribed Stock will be struck on the evening of the 
Ist Jan., 1918 12th inst., after which date the Stock will be trans- 

s Ist Jan., 1925 ferred ex-dividend. 

Coupons must be left for examination between 


ee eine 6 © Consolidated Fund Loan, due lst July, 1905 The HALF-YEAR’S INTEREST, due May Ist, 





three clear days prior to payment being made. 
Forms may be had on application on and after the 
\7th inst.—For the Bank of Montreal, 


upon the following revised A. LANG, Manager. 


March 29th, 1902. 


De- 





AMERICAN RAILWAY SHARES AND 
BONDS. 





In addi to the guarantee of the Government | 3 6 a = 
{ Manitoha, the new Bonds carry the benefitof a} 22 2 2 
i| charge similar to that of the old Bonds over (inter i ee 2 = The English Association of American Bond and 
j i) the Company's existing main line from Port | | = 2 Share Holders, Limited, register —— — 
dr to Rainy River, and the existing main and ° dividends and cash coupons. Shares may 
bral nes Within the Province of Manitoba. In | ake kpanic ‘- = = registered either in owners’ names or in that of 
dition, they will carry the benefit of a charge | 6, | IstJuly, 1905 £113 0 0 £108 0 0 the Association. In the former case dividends 
éraiimain and branch lines hereafter to be con- | § 07 Ist Juty,1908 £118 0 0 £113 00 are collected by Powers of Attorney (forms supplied 
ected in the Province of Manitoba (subject to | 6% lst Jan.,1910 £118 0 0. £113 0 0 at the office) and on shares in Association's name 
® Company's right to raise $10,000 per mile in | +5 0 lst Jan.,1913 £110 0 0 £107 0 0 on presentation of the Share Certificates. The 
priority on the security of such lines), and a charge | 4lo. Ist Jan., 1914 £109 0 0. £106 0 O Association also issues its own certificates (good to 
ver the Company's lease for 999 years of, and option qo lst Jan., 1918 | £109 0 0 £106 0 0 bearer or registerable), countersigned by the 
| ‘0 piitchase, certain Railways in Manitoba (about 4lo, Ist Jan.,1925 £110 0 0 £107 0 0 London and Westminster Bank against the deposit 
| 350 miles in length), made by the Northern Pacific | —=——————-—— ———— oes ee ' of the original shares, These certificates save 
and Manitoba Railway Company, and certain othe) * Not quote ' E a . great trouble to executors,as they can be distributed, 
Companies, the Company reserving the right in case ; eee 1 Ist July, 1902 1 avoiding the expense of sending the originel shares 
u t : f cases » Col s di st July, 19 ( : Boi . : 
he option is exercised of raising the purchase In all cases the coupons due Ist July, 1902, and | 414 certified copies of wills to America. 





m mney by Bo 


nds with a prior charge on the Rail- | %ll subsequent coupons, must be attached to the 


y f Tew 34 pe ns Lt nnle Particulars and forms may be obtained at the 
| Ways purchased. In each case the charce covers | Debentures lodged. The New 34 per Cent. Stock t i 


present and future equipment, revenues, tolls and | Which will be issued in e 
in respect of or in connection with the lines for Conversion will carry Interest as from lst 


income, 


ha » ¢ — an? 
arged. The new Bonds do not, however, cover | January, 1902. 


xchange for Bonds lodged Association's Office, 5 Great Winchester street, 


London, E.C. 
| JOSEPH PRICE, Chairman, 


‘he Company's land grants, nor any of its other | The Stock is registered and amnataeatte te sums | rT. LINDLEY, Oe: 
ines outside of Manitoba existing or to be con- of One I ound and multiples thereof at the Banking |§ —————--____-_-_----— 
structed, : House of Messrs Glyn, Mills, Currie, and Co., 


The Bonds are guaranteed unconditionally by the | Lombard street, London 


vovernment of Manitoba, each Bond bearing the | interest and principal are also payable. 


"Bal SAMIC 


| following endorsement signed by the Provincial Debenture holders who wish to exchange their 
‘Treasurer ;— r , ’ Debentures for Cash must lodge them either with 
: GUARANTER. Messrs Glyn, Mills, Currie, and Co., or Messrs 
“The prin: ipal sum secured by this Bond, ana | Coates, Son, and Co., and cheques in payment for . 
terest thereon payable semi-annually at the | the amount of the redemption price will be issued ( M EDICAL) 
“tate of 4 per cent. per annum, is hereby guaran- within one week after the Debentures have been 
ont the Government of Manitoba.” lodged. . 
of £1 mie, Cent. Bonds form part of a total issue Debenture holders who wish to exchange their 


which only £700,000 have been | Debentures for New Re 


| tegistered Stock must lodge 
| ised by the Company, and the new Bonds form | their Debentures similarly, and Certificates for the 
| Part of a total issue of £1,190,000 New Stock, together with Cheques for fractions of 

£1, which may be due in adjustment, will be issued 


Bondholders desiring to avail themselves of the 
Privilege of 


ot April, between tk 
il, ween the 
The 

ation. ‘The 
Coupons p: 
new Bonds will be issue 


on d in exchange witk E.C. 
Coupon for that ain ange with the 


their exchange now offered, must deposit , 5 soon as practic able in exchange for the Receipt 
| eg ponds with the Canadian Bank of Commerce, | 824 Allotment Letters. 


%0 Lombard Street, E.C., on or before the 15th day Prospectuses and forms for listing the Debentures 
hours of lla.m.and 3p.m._ tO be lodged for conversion or payment off in Cash 
onds must be left seven clear days for exami. | May be obtained from Messrs Glyn, Mills, Currie, 


old Bonds must have attached the | and Co., Lombard street, | London, and of Messrs 
ayable on the 3th June, 1°02, and the | Coates, Son, and Co., 99 Gresham street, London, 


E. 8. A. SPERLING, Local Secretary. ” we ech, 1s a FOR TH E BATH. 


dass 





ee  ——eeeeeeOOlO3“O<“$0$380O3V]V*e_QqaeaSS egw 
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COLONY OF THE CAPE OF GOOD 
HOPE CAPE PENINSULA SUB- 
URBAN MUNICIPAL WATER- 
WORKS LOAN. 


(CAPE TOWN SUBURBAN.) 


Issned by the Municipalities of Claremont, Mow- 
bray, Rondebosch and V Foodstock jointly. 

Issne of £300,000 4 per cent. Debentures (being 
first portion of £500,000 sanctioned by Act No. 24 
of 1898). 

Under Act 24 of 1898 Section 4 power is given to 
the “ Municipalities to levy a Special rate or rates 
over and above the general annual rates) to provide 
| for the payment of the Loan and Interest. And in 
' 


addition to this the Supreme Court of the Cape 
Colony also has the power under the Public Bodies 
Debt Act No. 11 of 1867, to impose a rate on all rate- 
able property within each Municipality for the 
payment of its debts.” 

Minimum Price of Issue—PAR. 


Interest payable 3th June and 31st December in 
each year; payable in London or in Cape Town. 

Principal repayable at par in London, or in Cape 
Town, on 3lst December, 1951, as the bearer may 
elect. 

THE STANDARD BANK OF SOUTH AFRICA; 
LIMITED, 10 Clements lane, Lombard street, 
London, as the duly appointed Financial Agents of 
the said Councils and of the Committee of Manage- 
ment of the Suburban Municipal Waterworks, will 
receive tenders for Three Hundred Thousand 
Pounds in Four per cent. Debentures, being the 
first portion of £500,000 sanctioned to be issued 
under authority of Section 3 of the Act No. 24 of 
1398 of the Legislature of the Colony of the Cape of 
Good Hope. 

The said Management Committee have been duly 
elected by the Councils: of the Municipalities of 
Claremont, Mowbray, Rondebosch and Woodstock, 
in terms of Section 8 of the same Act. 

These Municipalities are the principal residential 
suburbs adjoining Cape Town, and extend from the 
boundaries of Cape Town, through Woodstock, 
Mowbray, Rondebosch, and Claremont, for a dis- 
tance of six miles. 

The objects of the Loan are to provide for the 
payment of the whole undertaking, property, assets, 
rights, contracts and obligations of the Cape Town 
District Waterworks Company, Limited, which 
were acquired by the said Councils by virtue of the 
said Act No. 24 of 1898; and further for the purpose 
of taking the necessary steps to augment the water 


supply. . 
The purchase price was fixed by a Court of Arbi- 
trators. 


The assets so acquired consist of :— 

Freehold landed Property, about 500 acres in 
extent, and a few acres held under a nominal 
quitrent. 


eminently suitable for private residences. 


buildings, on the property; also two pumping 
} J } g 


About seventy miles of service mains have been 
iaid. 

The entire cost of the undertaking, including 
preliminary expenses and additions to the mains to 


| 
} etc. 
| 
| 
| 


i the 3lst December, 1900, is .. £217,185 18 5 

i The stock on hand was 4,759 7 0 

1 The rates outstanding 

1 were . ; ; 6,512 14 3 

i} Balance in Standard 

| Bank 1,861 12 5 

i| Cash inhand .. oe 75 0 0 

i Total assets £230,3% 12 1 

{| The purchase price was paid by a temporary loan 
j| of £300, of which £226,895 4s 1d had been 
}} availed of on the 31st December, 1900; this being 
{| the only liability, with the exception of some open 
} monthly accounts, the total of which was under 
1 ¢ 


ing population of the Suburban Districts, it will be 
necessary to sugment the water supply. 

it is contemplated to do so by building a new 
service storage reservoir, at a level 
eneble water to be delivered to the 
dential level by gravitation 


which will 

1 highest resi- 

| ; thereby saving a great 
proportion of the expense of pumping. 

The intended reservoir would be of the capacity 
of 30 million gallons, and would be supplied by pipes 
leading from the mountain streams on the property 

| belonging to the Councils. 7 


is 

| To meet the requirements of the rapidly increas- 
| 

| 

| 





The Contract price of the construction of the 


new reservoir, the necessary mains, is 


£71,000. 
In addition to this reservoir, the Councils have 
the refusal of other sources of supply, which would 
deliver water into the new high level reservoir 
by gravitation, and in sufficient quantity to save all 
expense of pumping ’ 
The following figures show the working of th 


including 






i the 
|] water account under the management of the late 
| | Cape Town District Waterworks Company, Limited, 

| | for each year ending 0th June: 

: i sda, Income. Expenditure. Net Revenue. 

; 1895 £13,542 £3,445 £10,097 

> i 1898 19,264 5,870 13,394 
1899 21,568 2 14.726 

1900 24,838 16,901 


7 
It if practically certain that this ratio of increase 
will be more than fully maintained when the supply 
jj; ‘8 augmented. At present the supply is 

for the requirements of the existing connections 
in addition to which, large estates have recentls 
been sold building lots; are 






inadeg uate 


—— id in the purchasers are 
i aiting ior the increased water supply to enable 
| them to erect dwelling houses. 7 
The Municipalities also contemplate introd ucing 
@ complete drainage system, with water carriage 


} 
| 
| 





The land is well wooded, and a large portion is | 
There | 
are three dwelling honses, with stables and out- | 


stations, engine and boiler house, workshop, store, | 


| other than sixpence will not be preferentially 
accepte lL, 
Tenders at the lowest 


and which properties are 


| 1900, the assets of the Municipalities, exclusive of 
| the Waterworks assets, are: 


THE ECONOMIST. 


When the water supply is capable of supplying 
the increased wants of the Districts, a net revenue 
of £20,000 may fairly be anticipated. 

The estimated present value of the immovable 
property, within the area of the four Municipalities, 
liable to rates, 1s :— 


Claremont e. ee «- £1,200,000 
Mowbray ee es oe 650,000 
Rondebosch .. os ° 860,000 

Woodstock .. eo oe 1,419,648 
Total ee £4,129,648 


According to the accounts on the 3st December, 


Claremont— 
Land and Buildings ee .- £17,100 
Plant and Furniture... =e 1,782 


mn £10508 
Mow bray 





Land and Buildings ne ~. £47,704 
Plant and Furniture .. oe 3,385 
51,089 
Rondebosch— 
Land and Buildings ae ee £39,257 
Plant and Furniture... ee 1,213 
———— £40,470 
Woodstock— 
Land and Buildings se £95,833 
Plant and Furniture .. oe 4,090 
£99,923 
Total .. -- £210,364 


Besides the Waterworks Loan the liabilities of 
the Municipalities are :— ; 
Debentures. 


Claremont ss ee ee £22,631 
Mowbray . ° ee ee 47,000 
Rondebosch .. we ° 34,512 
Woodstock ae ee ee 53,496 

Total .. «» £157,639 


The Expenditures and Revenues are :— 





Expenditure, Revenue, 
Claremont .. £14,000 £14,000 
Mowbray. . i 8,400 7,910 
Rondebosch 8,389 8,389 
Woodstock se 8,519 15,984 
£39,308 £46,283 


The following Table shows the increase in Popu- 
lation and Ratable Valuations of the four principal 
Districts of supply from the year 1895 until the year 
1901 :— 





District. Fistimated Population. 
1895 1898 190) 
Claremont .. 7,000 10,000 15,000 
Rondebosch .. 5,400 6,000 6,500 
Mowbray s 4,500 5,500 8,500 
Woodstock .. 10,000 20,000 30,000 
Total.. -- 26,900 41,500 60,000 
District, Ratable Valuation. 
1895 1898 1901 
Claremont .. £600,000 £869,000 £1,200,000 
Rondebosch .. 358,000 623,386 860,000 
Mowbray ‘ 253,625 433,900 650,000 
Woodstock 442,000 967,525 1,419,648 








«. £1,653,625 £2,893,811 £4,129,648 
Under Act 24 of 1898 Section 4 power is given to 
the ** Municipalities to levy a Special rate or rates 
(over and above the general annual rates) to provide 
for the payment of the Loan and Interest. And in 
addition to this the Supreme Court also has the 
power under the Public Bodies Debt Act No. 11 of 
1867, to impose a rate on all ratable property within 
each Municipality for the payment of its debts.” 
The Debentures for the present loan will be “ to 
Bearer”’ in sums of £100, £500, and £1,000; with 
coupons attached for interest at the rate of four per 
centum per annum; payable half-yearly, on the 
3th June and 3lst December, at the office of 
the Standard Bank of South Africa, Limited, 
10 Clements lane, London, E.C., or at their office, 
Adderley street, Cape Town, as the bearer may 
elect. The first conpon for a full half-year's interest 
will be payable on the 30th June, 1902. 
The principal will be repayable at par, at the 
office of the Standard Bank of South Africa, 
Limited, London, or at their office Cape Town 
as the bearer may elect, on the 3lst December, 
1951 ; thirty days’ notice must be given of the place 
where the payment is desired. i 
Application will be made in due course for a 
quotation upon the London Stock Exchange. 
Tenders, on the form annexed to prospectus 
will be received at the Standard Bank, Limited, 
10 Clements lane, London, E.C., not later than noon 
on Monday, 7th April, when and where they will be 
opened in the presence of such of the applicants as 
may attend for that purpose. j 
The loan will be allotted to the highest bidders 
but no tender at less than £100 for every £100 
debenture will be accepted. : 
lenders must be for even hundreds of debentures 
and those at prices including a fraction of a shilling 


Total.. 


_ price accepted will be 
» rata distribution. 


Payment will be required as follows :— 
_ ren per cent. on application and so much on 
allotment as will leave 50 per cent. to be paid as 


follows :—25 per cent. o 
pcg al oe -on 2lst May, and 25 per cer 
on 18th June. = per cons. 


subject to a pr 


Serip certificates will be issued after payment of 
the amounts due on allotment: and when fully 
paid, these certificates will be exchanged for de- 
bentures, so soon as they are ready, on presentation 
at the Standard Bank of South Africa, Limited 
a lements lane, London, B.C : 
Jue notice will be give > wi rti i 

“Times” newspaper on So een ~~ 
ready for issue. ; = 

In the sane of any balance not being paid, the 
relative a lotment will be cancelled, and the previous 
amounts paid thereon will be forfeited. 




















fApril 5, 1903 
} ’ 02, 
Copies of the powers under which u. 
loan S issued, and other documents elas Present 
to, may be seen at the Standard Bank of a.” 
Africa, Limited, Clements lane, London ry 
where prospectuses and forms of tender 7, oC, 
obtained ; as well as at Messrs Whiteheads 4G,” 
39 Throgmorton street, Brokers. * Coles 


STANDARD BANK OF SOUT 
LIMITED, = AFRICA 

10 Clements lane, Lombard street. 

London, F.C,, 2nd April, 1902. | 


' ‘ 
A. Goerz and Co., Limited, 
Notice is hereby given that the THIR] 
ORDINARY GENERAL MEETING « Sh “J 
holders in the above Company will be hela. 
Johannesburg. Transvaal, on FRIDAY. the i 
day of May, 1902, for the following urposes . : a 


1. To receive and consider the Director: 
report and accenunts for the fourth financial] 


of the Company, ended on the 3lct ‘eo 
December, 1901. 
2. To appoint Directors in the places of the 


Right Hon. Lord Battersea, Count Jean d’Avgnes. 
vives, Mr Otto Braunfels, Mr Arthur Gwinner 
Mr Care Meyer, Mr Henry Pryor Powell, Mr Max 
Steinthal, and Mr Max Winterfeldt, who retire 
in accordance with Chause 74 of the Articles 
Association, but who are eligible 
themselves for re-election. 


3. To appoint auditors in the places of Messrs 
Price, Waterhouse, and Co., and Mr P, Ww, 


Offe 


ind ffey 


Diamond, who offer themselves for re-election, | 
“~ 


and to fix their remuneration for the last audit. 
4. Totransact any business which wnder the 


Articles of Association may be transacted at an | 


Ordinary meeting. 

Notice is further given that immediately after the 
Ordinary General Meeting, fixed to take place on 
the 30th May, 1902, an Extraordinary Meeting will 
be held for the purpose of altering the Articles of 
Association of the Company in the manner follow- 
ing, namely: 

Article 5. By adding the following words at 
the end of Sub-section 0: ‘* The funds of the Com- 
pany shall not be expended in the purchase of, or 
in loans upon the security of, its own shares,” 

Article 14. By inserting after the words: 
‘« Shares shall be transferred in "’ the words “the 
usual common form, or in,” 

Article 43, 
than five.”’ 

Article 68. 
the end of the Article: ‘Any Director so appointed 


shall then be eligible for re-election.” 

Article 73. 
does not appear on the face of the contract.” 

Article 98. 
dend maybe forfeited if not claimed within five 
years after declaration.” 

Article 104. 
the words “A printed copy of the report, 
accompanied by the Balance Sheet and Accounts, 
shall, at least seven days previous to the General 


registered address of every member, and two 
copies of each of these documents shall at the 
same time be forwarded to the Secretary of the 


Share and Loan Department, Stock Exchange, | 


London.”’ 

(The foregoing alterations are required by the 
Committee of the London Stock Exchange prior to 
the consideration of an application for the granung 
of an Official quotation for the shares of the 
Company.) 

Article 74. By substituting for the existing 
Article the following: “ At each Ordinary General 
Meeting two of the Directors shall retire from 
office. The Directors to retire at the Ordinary 
General Meeting to be held in 1903 shall, unless 


the Directors agree amongst themselves who 
shall retire, be determined by ballot, and in 


every succeeding year the Directors who have 
been longest in office shall retire. 


shall, in default of agreement 
selves, be determined by lot. 


computed from his last election. 
the length of time an appointed Director has 
been in office there shall be reckoned, in addition 


his seat, the period of office 


election took place to fill that seat. The pro- 
visions of this Article shall not apply to any 
Managing Director during his term of office. 

Holders of Share Warrants to Bearer are herebs 
informed that, for the purpose of attending for 
voting at the Meetings, either in person or by proxys 
in respect of their holdings, their Share W arrants 
must be produced (together with a statement in 


writing of the names and addresses of the holders | 


of the Warrants, at either of the following offices of 
the Company : ; 
Johannesburg : 4 Fraser street (at least twenty 
four hours prior to the Meeting). 
20 Bishopsgate street Within, E.C. 
May 2nd). 

26 Rue Laffitte, Paris (not later than May 1st). i 
For shares so produced a Certificate will be issue 
entitling the holder to attend or vote in pernee ® 
by proxy at the Meeting in the same way 45 if he 
were a Registered Member of the Company. be 
The Transfer Books of the Company will | 
closed from May 24th to 30th, both days inclusive. 

—By order of the Board, 
J. L, KUHLMANN 2 gooretaries. 
H. G. VINES ) 
20 Bishopsgate street Within, E.C. 
March 27th, 1902. 


(not later thar. 


By adding the following words at 


By expunging the words “ not less | 


shall hold office only until the next following | 
Ordinary General Meeting of the Company, and | 


By expunging the words “ where it 


By expunging the words “A divi- | 


By adding at the end of the Article | 


Meeting, be delivered or sent by post to the | 


As between | 
two and more Directors who have been in office an | 
equal length of time the Directors to retire | 
between them: | 
The length of time | 
an elected Director has been in office shall be | 
In computing | 


to the time such Director has personally occupied | 
of his predecessor oF | 
predecessors back to the latest date when an 
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Insurance. 


TW yorKsHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1694 | 


Hap Orricy—St Helen's square, York. 
Loxpon Orrice—2 Bank Buildings, Princes Street. | 


Stal... as00000 ~~ THE STANDARD LIFE 


Fund 1,259,426 
a... waned ASSURANCE COMPANY. 
EXSTABLISHED 1825, 


JAS. HAMILTON, 
‘FUNDS - - &9,900,000. 


Secretary and General Manager. 
LONDON: 83 King William street, E.C, 
3 Pali Mall East, 8,W. 


EDINBURGH (Head Office): 8 George street. 


THE ECONOMIST. 





3PECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL rnsurance 
COMPANY, Limitea. F[ RE. Esta. 1803. 


1 Old Broad street, H.C,, 22 Pall Mall, 8.W., and 

47 Chancery lane, W.C. 

| @ubsoribed Capital, £1,200,000; Paid-ap, £800,000 
Total Funds, over £1,500,000, 

EB. COZENS SMITH General Manager. 














Prudential Assurance 


Company (Limited). ~ ee 
HOLBORN BARS, LONDON, E.C, ‘ATLAS ASSURANCE CO. 





—— LIMITED. 
FounpED 1848. | FIRE, Established 1808, LIFE. 
—e NNR as ocicccisnderesssarnnveeds £1,200,000. 
INVESTED FUNDS ..... heise £43,000,000. en 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C, 
West-End Branch, 4 Pall Mall East, S.W. 
City Branch, 81 Gt, Tower street, E.C, 
InNcoME FoR 1900. ...£670,375. 


NORWICH UNION 
FRB INSURANCE SOCHRTY. sy scones: 3 2h on 


| SAML. J. PIPKIN, General Manager and Secretary, 


GUARDIAN FIRE AND LIFE 
ASSURANCE COMPANY, LIMITED. 
Head Office—l11° LOMBARD STREET, 
8] Edgware road, W., 


LONDON, E.C. 
1 Victoria at Ww’, ae a 

& 124 Weat Eel bene: ww, | Law Courts Branch—21 FLEET STREET, E.C. 

P * | Established 1821. Subscribed Capital, £2,000,000. 

| ‘Chairman—Hon. EVELYN HUBBARD. 


£ 
Amount Insured .. 384,600,000 Deputy-Chairman—RODERICK PRYOR, Esq. 
Fire Policies which expire at LADY-DAY 


anes a 16,800,000 | should be renewed at the Offices of the Company, 
Agente Wanted in Metropolitan Districte. Applica. | or with the Agents, on or before the 9th day of 
tions to be made to either of the above London APRIL. | 
Offices. Applications for Agencies invited. 
Norwich, March 25, 1902. Manager of Fire Department—A, J. RELTON, 


FouNDED 1797. 
HEAD OF FICE—Norwicu—Surrey street 


50 Fleet street, 
| 71-72 King William st., E.C., 
St. James Branch, | 
26 Charles street. 


LONDON OFFICES- 195 Piccadilly, W., 


559 


ENCLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices : 
12 WATERLOO PLACE, LONDON, 8.W. 
ALBERT G. Scott, General Manager. 
J. Dovetas Watson, F.1.A., Actuary & Secretary; 
d 


an 
120 PRINCES STREET, EDINBURGH. 
W. A. Surru, F.F.A., Manager and Secretary. 





Total Funds over... ne 000 
Total Premium Income, 1901 £210,267 
Claims Paid (total) ; £4,571,238 
Assurances subsisting, over £6,970,000 


Compound Bonus Additions, with Interim Bonus. 
New Combined “Investment and Insurance" 
Policy. Deferred Assurances for Children. 
Guaranteed Five per Cent. Investment Policies. 
Loans on Personal and other Approved Security. 


COUNTY FIRE OFFICE. 
Founpep 1807 
Chief Ofice—50 REGENT STREET, W, 
City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 
United Kingdom, 


For rates and particulars apply to 
B, E, RATLIFFE, Secretary. 





NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Incorporated by Royal Charter and Acts of 
Parliament. 
FIRE DEPARTMENT. 
Policies falling due at LADY-DAY should be 
renewed within 15 days from the 25th inst. 
Receipts may be had at the various agencies and 
branches and at the Head Office, 


Lonpon: 61 THREADNEEDLE STREET, E.C. 
West Enp OrFice: 8 WATERLOO PLACE, 8.W, 
March, 1902. 





Letters of Credit for South Africa. 


THE IVORY COAST GOLDFIELDS, LIMITED, 
are prepared to grant Letters of Credit and Drafts 
on Sight upon their Branch Office at Grand Bassam. 

rticulars on application to 


HENRY J. BARCLAY, Secretary. 
158 Leadenhall st, London, E.C, 





DIRECTION DER DISCONTO-GESELLSCHAFT. 


ESTABLISHED 1851. 


‘ (Registered in Berlin as a Kommandit Gesellschaft auf Actien under German Law.) 


Head Office o @ BERLIN. 
CAPITAL (fully paid) ° = 
A. VON HANSEMANN, 


£6,500,000 | RE 
A, SCHOELLER. M. SCHINCKEL. 


LONDON BRANCH: 53 CORNHILL, E.C. 





Branches - - LONDON. 


RESERVE FUNDS . . 
With the unlimited liability of the following partners : 


Registered at the Inland Revenue Office as London Bankers. 


FRANKFORT O/M. 
#£1,923,701 
A. SALOMONSOHN. J. HOETER. 
Manager, JOHAN B. SCHROEDER 








itl cnsins BALANCE SHEET, December 31st, 1901 (20 Marks = £1). aa ~ 
To Capital LIABILITIES. ASSETS. 
ee At ~ w e ye £6,500,000  ByCash .. , << 0 =e -e ow  « Se 
2 ose Funds . ee a s os no ea 1,923,701 » Bills Receivable a - a oe os ee ee 5,201,807 
helene and Current Accounts . Sere wem ae! nae 11,195,176 » Loans os ee we weet wee Swe 1,585,297 
“ oe against Credits and Securities ee 4,248,532 » Securities, Syndicates, etc. oe we oe ee ee +. 3,348,567 
, Dell a a a " ve ae re — 968,248 » Participation Norddeutsche Bank in Hamburg .. oe +. 2,006,000 
5 = Hansewann Pension Fund and other Savings Bank ., Participation in other Banks .. ae ‘6 ee ee ee 758,201 
, Dir an for the Staff .. nie - ae a ‘i aa 327,952 », Current Accounts, etc. a wa wid os ea = .. 10,796,838 
. 84 Divid, unpaid “ ee a oi as = i 446 » Securities of the Pension and Savings Bank Funds for the Staff 173,903 
Balanc I end & Participation of Acting Partners & Directors 602,105 ,, Furniture, after writing off 20% (annually) .. on ‘on ‘a 6,274 
“ance of Profit and Loss Account carried forward .. a 11,192 » Premises, ete. so aa a i os ae oo ve 298,550 
— _- (including Bank Premises in London, £50,976) a 
£25,777,352 £25,777,352 
~~ renew erm mtn Kt 
Ate do ero for the year 1901 amounts to .. — £846,618 , Out of which itis proposed to pay the Partners’ and Directors’ 
? T cting all expenses, etc. .. i .. £132,883 | participation, and a dividend of 8% on the Capital, which, 
a ie ee ws oa ee os im 70,403 exclusive of the unlimited liability of the acting fpartners, - 
ad and doubtful debts .. a we os oa 26,285 amounts to £6,500,000 on 33 - ae a3 ea 7 £602,105 
——— 229,571 To transfer to the David Hansemann’s Pension Fund for the Staff 3,750 
To carry forward tonew account .. eda ek Gat ae 11,192 
OA Mek prOM OL lke tect £617,047 £617,047 
~ 





The London br 

; j ancl 
\redit-Anstalt, I ie 
Tauches, 


EXTRACTS FROM ANNUAL REPORT. 


The year 19% 7 : a ° : : 
than the on ee still more unfavourable to banking business in Germany | 
. “4 i 


adustr i & year owing to unsatisfactory developments in commerce, | 
banking and agriculture. 
“AINg 


The startling events which took place in certain | 


acts as representative of the—Head Office, Berlin, and Branch at Frankfort O/M.; Norddeutsche Bank in Hamburg; Allgemeine Deutsche 
eiprig; Banca Generala Romana; Brasilianische Bank fiir Deutschland; Bank fir Chile und Deutschland; Deutsch-Asiatische Bank and their 


in conjunction with other banks and bankers, the Otavi Mining and Railway 
Company, with the primary object of examining the important Copper deposits 
in the Otavi district. As this examination has been concluded, but no decision 
arrived at so far as to the route of transport to the coast, the period for the 
exercise of the option will probably be extended. 


and in “Vy : : : . . "one > > 
public — ndustria] undertakings have been wrongly interpreted by the | Owing to the continuance of revolutionary conditions in Venezuela the 


the German econmynn’ especially abroad, as signs of a deep rooted crisis in 
the tarn of the mart oo The developments in the money market since | 
In view of tbe wnlienae e, np ever, sufficed to initiate more prosperous times. | 
-atisfactory, The fi tra © year, the result as shown above will be considered 
4 he total turnover ee “4 - So show in many respects an extension of business. 
“0; the balances o1 ° ie s to, roughly, £1,284,000,000 against £1,236,000,000 in | 
axainst £9,040.934 in 00 and current accounts amount to £11,195,176 
“pital for the new oll h In order to meet the increased requirements of 
barticipations such _ — in London and F rankfort O/M., and to provide for | 
<eiprig, it is proposed to an one the ae Deutsche to roo 
4 ] n s 2 CAD > * -Gese 
7 000,000 to M. 150,000,000. capital of the Disconto-Gesellschaft from 
“ate of his health of the Disconto-Geselischaft, has retired owing to the 
‘he ASCOnto- 


bre 
Tan Imperial Loan, 4 | 


Gesellschaft has taken part in the issue of the 3 per cent. 






“ans, 4 per cent, Lc er cent, Austrian, Baden and Bavarian Government | sch 
Sitona, Nirnberg. ar aan to the Municipalities of Wiirzburg, Halle, Freiburg, | the Deutsch-Asiatische 
Ma rg, ete., ete “22 per cent. Loans to the Municipalities of Dortmund, 

aC last early “ 


name report mentioned that the Disconto-Gesellschaft had formed, | Office, 53 Coruhill, E.C. 


_ eee 








Government has only paid an insignificant part of their indebtedness to the 
Great Venezuela Railway Company. The traffic on the Railway has suffered by 
the revolution, but the result of the year will probably admit of the distribution 
of a dividend of } per cent. against 4 per cent. in the preceding year. ; 

The business of the London Branch is being extended on the conservative 
lines pursued heretofore. } 

As es consequence of the death of Baron Wilhelm von Rothschild, the firm 
of Messrs. M. A. von Rothschild and Sohne in Frankfort O/M went into 
liquidation, the Disconto-Geselischaft resolved to open a branch in that + 
and greatly owing to the amicable support of the other Rothschild houses the 
business has commenced under most satisfactory auspices. 

7 The Norddeutsche Bank in Hamburg declared a dividend of 8 per cent. 

A consolidation of interests has been entere 5 
Deutsche Credit-Anstalt, Leipzig, and the Disconto-Gesellschaft has also taken 
a capital interest in this, the principal Bank in Saxony. : 

The Brasilianische Bank far Deutschland declared a dividend of 8 per cent., 


The annual result has been satisfactory. 


d into with the Allgemeine 


Bank, the Bank fir Chile and Deutsehbland aad 


the Banca Generala Romana, 7 per cent. for the year 1900. . 
The full report in German may be obtained on application at the London 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. ‘ 
NEW YORK PRODUCE) 











Incorporated by Royal Charter and Act of Parliament. 
EXCHANGE BANK. 


CAPITAL...... £1,000,000. 
SURPLUS .... *250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. BS 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made 
Loxpon Baxxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - + #&300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 

ved Local and Foreign Securities. Every 
ity given for transmission of orders to foreign 


H. MACKENZIE, Manager. 





HONG KONG & SHANCHAI BANKING 
CORPORATION. 
Oapital, all paid up.. ee 


RESERVE Funps. 
Breaiine RESERVE HELD In LONDON AT 
EXxomance OF 28 Pex § = £1,000,000 
STERLING, INVESTED In CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 
ee «+ 4,250,000 
—— $14,250,000 
Reserve Liability of Preprietors «+ $10,000,000 
Court oF Dimectorns awp Heap Orrices im Hone 
Kona, 


Loxpox ComMITTER, 
Wm. Anastasius Jones, Esq. (Director London and 
County Banking Gengeey, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June th 
and December Slat. 


SIR EWEN CAMERON, } Managers in 
JOHN WALTER, } London, 
H.T.8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


10,000,000 


Bilver Reserve 





THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.C 
Parp-up Capital ...... £3,250,821, 


Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 

Remittances made by Cable Transfer. 

Bille Wegotiated or sent for Collection. 

and Exchange business of every des- 
cription transacted with the various 

Colonies. 
GEORGE NIVEN, Manager. 





| 
| 
| 


ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERYVE FUND 


Uncalled, £3,000,000, 
#&1,000,000. 


HEAD OFFICE—Ebrinpureu. 


THOMAS HECTOR SMITH, General Manager. 





GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. | 


| (Incorporated under the “ Companies Acts 


Head Office: 88 Lombard Street, E.C. 
Subscribed Capital .....+..+0-++ . £1,078,875 0 0 


Paid-up Capital .......csccccecves 539,437 10 0 
Further Liability of Proprietors .. 639.437 10 0 
DeeSOS FREE occccnvcsscicsescens 110,000 0 0 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances msde by Telegraphio 
Transfer. 

Bills WNWegotiated or forwarded for Colleo- 
tion. 

Banking and Bashonge Business of every 
description transacted with the Australian Colonies. 


J. PATERSON, Secretary 


BANE OF NEW SOUTH WALES. 
Established in 1817. 

Loxpon Orrice—64 Old Broad street. 
Paid-up capital........ cepnbeewsnniesonecene: 
MSseT IS FURE . ccccescccecccccoccece eeeese 1,270,000 
Reserve Liability of Proprietors 2,000,009 | 


#£5,270,00." | 
Letters of Creditand Bills on demand, are granted 


upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- | 
chased or forwarded for collection, Telegraphic | 
remittances made. | 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN | 
BANK (LIMITED), 


Caprrat, £1,000,000, SusBsoripep, £500,000. 
Parp-vrp, £400,000. Reserve F'unp, £210,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


DIRECTORS, 
J.Howard Gwyther,Esq./ Alexandre Weill, Esq. 
David Cabn, Eaq. Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacte a general Banking and Ex- 
change business, and issues Travellers’ Credits | 
available in the principal Cities of the Warld. | 


P. W. ROBERTSON, Manager, 


eeoreeee . 








} 

nin | 

THE ANGLO-EGYPTIAN BANK LTD. | 
—_ 

SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £250,000 | 
DIRECTORS, 

Thomas Usborne, Chairman. 


Henry Adair Richardson, Deputy-Chairman, 
John Finlayson. 


John Howard Gwyther. Alan Richardson, 


| BRANCHES—Alexandria, Cairo, Gibraltar, Maita | 


Australian | 


STANDARD BANK OF SOUTH 


AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap OFrrice, (Hope. 

10 Clements lane, Lombard street, London, E.C 
and over 100 branches in South Africa. 
Subscribed Capital ; 


becribed Capital .............. £5,000,000 
Paid-up Capital ................ £1,250,000 
Reserve Fund ........... £1,250,000 


Dinecrons. 
Sir David M. Barbour, Nigel Martin Smith, 
K.C.8.1., K.C.M.G, | 


Esq. 

James Drake, Esq., J.P. | Sir Spencer Walpole, 
Hon. Sir Charlies W, | K.C.B, 
Fremantle, K.C.B. Right Hon. Lord Welby, 
Frederick Greene, E : 


134. G.C.B. 
This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 


WILLIAM SMART, London Manager. 








PARIS—31 Rue Lafayette. 
H. R. Coomss, Manager. W. Hart, Secretary, | 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Banking | 
business in Egypt, grants Letters of Credit, and | 


| affords facilities to travellers proceeding to Egypt 


and elsewhere. 


Deposits received for one year at 4 per cent. per 


annum and for shorter periods at rates th 
ascertained at the Head Office, at may be 


No. 27 Clement's lane, Lombard street, B.0. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, H.C. 
Subscribed Capital..............0 +++ £1,645,020 | 
Paid-up.. Ces db EReeRinkbéevensensenns 915,915 
Uncalled, including Reserve Liability 729,105 
REMITTANCES Made by CaBLE to 4 "stralia, 
_ Drarrs, Lerrers or Crepir, and Urounar Notes 
issued upon Branches and Agents. 


Bitts oF Excuanes on Australia Nz 
sent for Collection. een 


InTEREsT allowea on Deposits for periods an 
rates which may be ascertained on suntleniion. - 


F, J, CURTIS, Secretary, | 





i 
| 
j 


- - - 









THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


Registered 19th August, 1895.) a 
OFFICE—1 Bank _ buildings, Lothbyry 
London, E.C, F 
CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banking Busines: 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
Agencies in the Transvaal, Cape Col 
tiver Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application 
JAMES TYHURST, Managi 


HEAD 


y, Orange 





ing Director. 


BANK OF CALCUTTA. LTD. 


Heap Orrice—Catovurta. 
Bubscribed Capital ............Rs. 15,00,00 
Paid-up Capital .........sceses- »» 10,00,000 
Reserve Fund ......Rs.13,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 





18,00,000 
DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co.), 
Chairman, 
R. J. P. Thomas, Esq. (Messrs J. Thomas and Co,) 
Norman McLeod, Esq. (Messrs McLeod and Oo.) 
D. King, Esq., Manager. 


This Bank offers special facilities to home 


| capitalists desirous of investing funds in India, and 
| is ey to advise constituents in the purchase 
and 8 


e of all Indian Securities, particularly the 

Shares and Debenture Stocks of Jute, Cotton, Tes, 
and other undertakings. Securities received for & 
Safe Custody on usual terms, and the interests of #: 
absentee shareholders represented under Power ol 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Bank's London Agents, 

GEORGE YULE and Co., 


9, GREAT WINCHESTER 8T., LONDON, EC. x 





ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London. 


of DEPOSIT ACCOUNTS x 
23% repayable on demand, 2% 
The BIRKBECK ALMANACK, with full particulars, 

post free. 


FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 


Capital Subscribed...........++++ £2,000,000 
PEM cs scceskiceccssecsaenrsse £1,000,000 
Reserve Fund.........esceeresers £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 5 be 

Deposits received for fixed periods at rates to 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard Street, E.C. 
NATHANIEL CORK, Manage! 


—— } 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid-up,£2,465,753. Reserve Fund, £1,458,55. 
Undivided Profits, £180,109. 





| Head Office and Board of Directors: MONTREAL 


General Manager: E.8.CLOUSTON, Eeq., — 
London Office: 22 Abchureh lane SOA 
London END TeOUNT ROYAL, G.0.M.G. 

Committee: miQMAS SKINNER, Esq: ot | 
Undertake monetary business with sll part ©, 

Canada, Newfoundland, and the United Bit Cable 

issue Sterling and Currency Drafts a0 


| Transfers. { the | 
Financial Agents of the Government © 
Dominion of Canada. ™ 
ALEXANDER LANG, Mansé® 





